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THE MONEY MARKET. 


ANoTHER week of inconvenient stringency has harassed 
those who rely on cheap and plentiful money for their 
comfort and profit. Apparently the market last week paid 
back to the Bank of England more than it could afford to 
be without, and consequently found itself borrowing again 
on Monday and Tuesday, while on Wednesday some 
borrowers thought it advisable to discount September bills, 
so as to make themselves comfortable over the turn of the 
month. Much ingenuity was expended in endeavouring to 
account for the scarcity of short credit, but the mystery is, 
perhaps, not really very obscure. The Government has 
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for some time past been free from indebtedness to the other destination. Optimistic views on the new 
Bank of England on Ways and Means, and recent ex- pre eeere ee eee se ee Prices, \ 
perience has repeatedly shown that when this is so there sit y saowe ME ng 
is a very narrow margin between the market and penury. ; 

The outward movement of cash for holiday and harvesting 
purposes and the usual temporary lock-up in connection 
with the railway dividend payments easily ate up the 
margin, and the market was penurious. The Bank return, 
however, and the currency note return show that holiday 
money is coming back to town, and as official support has 
also been reported in the Consol market, it seems likely 
that conditions may be rather less uncomfortable next 
week. Discount rates hardened rapidly under the stimulus 
of stringency. When the results of Treasury bills were 


known yesterday, commercial bills were quoted at 
about 24. 
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FOREIGN EXCHANGE. 

After a certain steadiness at the beginning of the wee, 
the foreign exchange market, on the break-up of 4, 
Reparations Conference, has become even more demors, 
lised than before, and dealings in the more disturbed cur. 
rencies have become more and more restricted. The mark. 
which on the 11th stood at 3,780, and showed considerabj. 
recovery on the following day, has fallen away with jp. 
creasing rapidity, until well over 5,000 was reached during 
the “opening hours of yesterday, while future quotations 
are now 50 to 100 marks per month over spot. It may be 
recalled that a month ago the Berlin rate was about 2,000, 
and two months ago about 1,400. For the time being, 
there seems no prospect of an escape from the panic moye- 
ment which has set in in Germany, and the possible resy|ts 
of this currency disturbance not only on economic, but 
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: % % % % also on political conditions in Germany, are increasingly 
Bank Rate aro tie ae 3 3 3 3 (Sly. 13,’22) l Pz - th f from 24 - . . 7 
Bani . ly.13,'22) | Stave. in Paris the franc, 54-722 a week ago, 
Disonnt Gal sne ono ; : : ; P OL, 132 reached 56.37 on the 16th, and although yesterday it was 
Houses 1 


back at 56.20, there is no reason to expect that this 

recovery is more than temporary. Brussels at 59,20 

yesterday shows, as is perhaps only right, a tendency to 

draw rather nearer to the Paris rate. For forward francs 

the rate-in Paris is 7 to 12 points over spot, in Brussels 

par to 1 point under. Another striking feature of the week 
has been the further collapse of the Austrian krone, whici 
at 320,000 is becoming almost unmarketable, while the 
desperate condition of the Vienna Government makes 4 
political crisis in the near future very probable. Warsaw 
also, after a slight recovery, shows at 32,500 a further 
decline. With improved political prospect, the rise in the 
Italian rate to 98{ from 974 a week ago has been rather 
less rapid. Madrid and the three Scandinavian countries 
have moved slightly against us, but both Amsterdam and 

Switzerland have gone well in our favour, while the New 

York rate shows a remarkable improvement in view of 

general European conditions, from 4.45% on the 1th to 
4-484, forward rates being 4 to } cent per month above 
spot. In the absence of any decisive market factors, the 
only explanation for this movement would seem to be 4 
confidence in British determination to face the facts of 
the European situation. Among the minor Euro- 
pean currencies, Helsingfors at 210 shows little change, 
Prague at 160 shows further recovery, Budapest 
is steady at about 6,500, Belgrade at 365, while Bucharest, 
after its recent recovery, has fallen away rapidly again to 
about 625. In the East the rupee is fractionally cheap*t 
at 1s 3;:d, the yen also at 2s 144d. Silver rose slightly 
the middle of the week on buying from China, but orders 
were easily satisfied, and a further increase in price for the 
time being is unlikely. Hong Kong at 3s 5d is unchanged. 
Shanghai at 2s 7}d is }d dearer. In South America, Rio's 
very slightly cheaper, Buenos Ayres about jd dearer, while 
Monte Video has moved rather more than jd in our 
fevour. 


Market AN G months’ bills)| af 24, ry at 
The Bank return showed an increase of £6,000 in the 
stock of gold, a decrease of £/1,282,000 in the note circula- 
tion, and a consequent increase of £ 1,288,000 in the 
Reserve. Borrowing and repayments left the Other securi- 
ties 4 millions higher, and the Public deposits declined by 
2 millions, the Other deposits being increased by 
7 millions. There was a reduction of £3,167,800 to 
£ 298,926,600 in the circulation of currency notes outstand- 
ing, which includes 41,576,400 for notes called in, but not 


yet cancelled. The fiduciary issue is £.249,200,100, or 
£60,788, 300 below the maximum. 
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THE STOCK MARKETS, 


Disappointment over the abortive result of the Downing 
Street Conference failed to cause any reaction in the stock 
markets, and fears of heavy Paris selling proved un- 
founded. On the contrary, support came from Paris for 
the markets in which Paris is chiefly interested. This 
relief counterbalanced the effect of monetary stringency 
in Lombard Street. Gilt-edged quotations have moved 
within narrow limits, with business quiet. Activity in the 
Home Railway market has not been great, but, despite 
profit-taking, quotations are, on the whole, firmer. The 
foreign bond market has been singularly little disturbed. 
Among foreign rails, Leopoldinas have risen sharply on 
the news of tariff concessions, while Argentines have 
been unsteady. In the industrial markets business has 
again been restricted, with Calico Printers a feature, the 
latter rising on dividend expectations. Oil shares have 
been very irregular, while Kaffirs have strengthened on THE NATIONAL ACCOUNTS. 
purchases from Paris and the Cape. ’ ‘ -) d 
The following table shows the national income 4° 


COMMODITY MARKETS. expenditure during the week ended August 12, 1922 >— 


i 
Although unsettled conditions continue to prevail in nia RR ete mts rete a 
most markets, prospects are rather more encouraging i netbaapmaneanens = 
than a week ago. In the cotton trade the lower values F--,= _—. 
have been maintained, but yarn quotations remain very —_T Y 1m 
irregular; inquiries from India have been received, but “- 


trade with China is quiet. The annual holiday in the 
wool industry has prevented wool prices being seriously 
tested during the week, but the few dealings effected 
reveal no weakness in values. In the pig-iron market, 
quotations for East Coast mixed numbers hematite at 
Sgs per ton are a shilling lower, and although our corre- 
spondents refer to more hopeful prospects in the iron and 
steel trades, it is stated that rolling-mills can only be kept 
going with difficulty on orders in hand. The recent higher 
prices are being maintained in the Cardiff coal market, 
and, in spite of strike settlement rumours, coal shipments 
for America were more considerable than those for any 


The total revenue for the week ended August !?; 9 
amounted to £13,722,000, which Compares ” fi 
£:17,.558,228 in same week last vear. The total expen : 
ture at £7,647,720 compares with £8,989,507- and 
principal revenue-producing item was Property inst 
Income Tax, which amounted to £7,112,000 arr 
£5,877,000 in the same week last year. Customs last 
£2,038,000, against £2,635,000 in the same wet! 
year. Excise produced £1,154,000, against Laat 
With regard to expenditure, it is noticeable inst 
interest, &c., on war debt amounted to £287,354 48%) |. 
£1,018,711 in the same week last year. The 
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operations reduced the National Debt by the sum of 
£6,013,0455 and caused the following changes :— 





delegates’ exposition of the German position before 
coming to a decision. 












































oe oe Min. £ While awaiting this decision students of the problem 
pattie Depew ponds >see + 6019. 7 srseseeseeeere — 15785) would do well to study the formidable array of special 
Pitional Savings Certificates +. 300, conditions actually secured by the Committee of 








+ 7169 — 15783 
The floating debt was reduced by £12,340,000 to 
£892,660,500 during the week ended August 12, 1922. 
FrvanciaL YEAR, 1922-23 (April 1 to August 12, 1922). 
£ 


Guarantees. Dr Wirth accepted these on July 21st 
on the understanding, as expressed in his letter 
of that date, that, the provisions of the Com- 
mittee’s Memorandum ‘‘form a definitive settlement 
of the questions dealt with in the letters exchanged 
(by the Reparation Commission and the German Govern- 
ment) between March 21st and July 14th,’’ and supply a 
basis on which the Reparation Commission can decide 
with regard to Germany’s letter of July 12th, asking for a 
moratorium. He has since explained that these conditions 
represent the extreme limit of what the German Govern- 
ment can accept in the way of internal financial super- 
vision and control, and that the Government had the 
greatest difficulty in forcing them through the Reichstag. 
These guarantees are, it should be remembered, the quid 
pro quo agreed to by Germany in return for the revision 
of the Reparations Bill conceded by the Allies last spring. 
So far as we are aware, they have never been published in 
any detail in this country, and we think it worth while 
therefore, to summarise at some length the official text of 


£ 
Total spent .+seseee 263,831,442 Raised by revenue .. 295,106,264 
Dec. in balances .... 7,218,638, Net repayments...... 38,493,460 


Total ....se+++» 256,612,803, Total .......... 256,612,804 


Estimates for YeEaR 1922-23. 


£ £ 
Ordinary Expenditure 823,846,000 Ordinary Receipts .. 820,775,000 
Special Expenditure... 61,225,000 Special Receipts .. 90,000,000 
Contingencies ..+++. 25,000,000) 


| 


Total eeereeeeee 910,069,000 | Total eeeeeeee 910,775,000 





Surplus ,..... 706,000 
NATIONAL DEBT. 
(Million £.) 














Ie | ey | Bey | ie 85,33) 5, 3, | the correspondence and memoranda that have led to their 
| om _— = -— . 1 oe ° . * 
($8 98 88 | $8 | 38/38) 8) s8 FR | adoption. 
Se ie ae |= ja |8 a |4 ja {a4 \* The guarantees accepted may be summarised under 
Funded Debt sienna 588 | 38 | 8 | 315 315 35 | 35} 315| 315 | three main heads: (1) Supervision over the Budget 
Term. Annuities ........| | ‘an hae ae te ; 7 : : ao . was F Capital 
3% War Stock ....| .. | 631 63] 63) 63! 63! 63} 63 | and the Floating Debt, (2) the Flight of Capital, 
ae War Stock ....! | 16; 24] 13] 13) 13) 13) 13] 13 | and 2 “oreion Trade Statistic As regards the 
445% War Stock ..| °. | 2,091 2,068 | 2,047 2,040 |1,995 |1,956 1,943 1973 | 2NC (3) Foreig wi: agree wre Ss regards _ 
National War Bonds | | 649 | 1,636 | 1,509 | 1,476 | 1,413 | 1,201 1,201 | 1,090 first, two representatives of the Reparation Com- 
| 4% Funding Loan .. | ~ | « | 409! 409} 405) 405 405! 405 icc} are . _ ste » Finance iniste 
= |4% Vietory Bonds _. | |‘ | tt | 360) 357] 48| Me) He! ue | Mission are to be accredited to the Finance Minister, 
4 34%Conversion Loan | ot [ee [ote | pat 266 | 266 / 479 | one to deal specially with receipts, the other with ex- 
6 | 5-lbyear . : ° ¢ . ms a 
= |5i% Treasury Bonds | . tans 30 | 3190 | penditure. Both are to be put by the Finance Minister 
¥) Bots wskec te.” | . vo foie | fe #2 | in touch with all heads of departments; they are to 
= | ,Doby tender 43%. pi) | yi you | lt. | 59 | see the draft Budget, estimates for supplementary 
5 | Treasury Bills...... 15) 961, 957 1,107 1,107} 1,121 1,060 882 | 726 “te a cael dikes ie Mee i aes 
© | Excheqiter Bonds ..| 20| 392) 384 "323. 319] 289| 218| 194 | 159 credits, and the drafts of any fiscal Bills. Any additional 
bacon + | 138) 227 | 267) 34 285 | 29% 324, 46 | grants made to departments, if amounting to more than 
| Other Debe recone} | 944 1,241 | 1,306 | 1,182 | 1,132 | 1,097 1,090 1,081 | 500,000 marks, are to be seen by them monthly. They are 
| American Loan .... | 51 51 51 {| Sk 


to receive, at regular intervals, the reports of the new 
Economy Department and the instructions sent out to the 
provincial Governments and departments ; they are to have 


204! 455 | 243! 205] 64! 200 ia7! iés 


7,748 7,658 | 7.680 
51' 50! 51 


\ Temporary Advances | "hI 
| 


: 654 [Ve | 7,435 | 8,033 | 7,829 | 7,574 
Other Capital Liabilities} 57 |} 49) 4%) 4% 47 49 





. ie || | | | ——| === |= =| | power of inquiry into the whole machinery of revenue 
Total Liabilities ...... 711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,708 | 7,731 . . a es oe s 
eee O88 ae -_' = | collection, including access to the reports of the new 

POSITION OF THE FLOATING DEBT, Movement | travelling inspectors (to start work on November ist), 


Week ended 
Temporary Advances Out- Aug.13,'21, Mar.3l, '22. Aug.12,'22, Aug. 12, 22. 
standing— £ £ & £ 


Advances by Bankof England 30,750,000.. a se ne fide . 
Advances by Public Deptmts 132,524,000... 147,301,500.. 165,895,500..4+ 1,450,000 
Treasury Bills outstanding ..1,190,772,000.. 882,219,000.. 726,765,000..— 13,790,000 


_—————— --— _—_—_ 


Total Floating Debt......1,354,046,000. . 1,029,520,500.. 892,660,500..— 12,540,000 


whom they may accompany from time to time, and to 
whom they may suggest visitations and tests. In making 
such tests the officers of the Committee of Guarantees 
‘‘shall bear in mind the necessity of not disturbing the 
work of administration and of respecting the secrecy of 
the fortune and of the private affairs of the taxpavers.’’ 
In all this, as in the other two main departments 
of their activity, the Reparation Commission’s officers 
will be assisted by, and kept in touch with, the 
new Department for the Supervision of Accounts and 
Undertakings (Buch und-Betriebs Prufungs Dienst), 
which audits all books. As to the Floating Debt, 
daily and ten-daily statements are to be furnished, 
in addition to monthly financial reports, on income-tax, 
turnover tax, corporation tax, &c., yields. Here, again, 
the whole machinery of collection is to be tightened and 
supervised from end to end. The German citizen was 
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~hse,107,105 | 
- - 10,860,852 
| Reserve Fund - - = 10,860,852 





ALLIED SUPERVISION OF GERMAN FINANCES. 


No eleventh-hour surprise saved the Downing Street Con- 
lerence from the complete failure which last week was 
obviously threatening. That agreement -was found to 
be impossible on the subsidiary question of methods of 
uaking Germany pay is less serious than the fact that the 
Conference, in atmosphere created by the Balfour Note, 
found it impossible even to approach the fundamental 
problem, If the break-up of the Conference does not mean 
~as In some quarters has been too rashly predicted—the 
end of the Entente, it does mean an indefinite continuance 
of drift in the critical matters of international finance. 
\pprehensions of what this may mean in terms of aggra- 
vated financial chaos in Europe have found their expres- 
Phe ot further great plunge in the exchange value of the 
rich mark and a simultaneous depreciation of French, 
re a and Belgian currencies. Meanwhile, the Repara- 
ee nission, . upon whom once again the onus is 
yr wen of stepping in where politicians fear to tread, is 
Seating the question of a moratorium. The Reparation 


commission on Monday sent the following letter to the | Deposits (us sm, 1922) - - 368,230,831 | 
“rman Government :—‘‘ Notwithstanding the hope ex- hansen trace ee 
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OVER 1,600 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2 


Pressed in its letter of July 13th, the Commission is not in 
Spamtion to notify to you before August 15th its decision 
von’ your memorandum of July 12th. It will, however, 
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acquaint y Se decal eee ae i BELF NKING CO. LTD. THE CLYDESDALE BANK LTD. 
at the . ~ of this decision at a7 ry early date, and " ill 7 ae NG 60. LEB OVER 170 OFFICES IN SCOTLAND 


same time settle the question of the payment due on 


passe 15th, which will be suspended until the decision 
"oven taken.’’ It is, apparently, to hear the German 
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always more fully docke 
any other nation; now a 


be left behind. 
= Under the second main category, the flight of capital, 


a draft bill has been.drawn up, after discussion with the 
Committee of Guarantees, to supplement the laws already 
in force (December, 1920, and March, 1922), with instruc- 
tions as to its application. Under this, by Art. i., a 
visa from the Finance Office is required, save where a 
transaction is authenticated by a Chamber of Commerce 
certificate, such certificates being valid only for payments 
made regularly in the ordinary course of business and 
requiring to be endorsed by banks. But, according to 
Art. II]. of these instructions :—‘‘ If the counter-value 
of any goods exported is left abroad by an ex- 
porter, in whole or in part, to the detriment of Ger- 
man economic life, and intentionally withheld from 
the national economic system, the competent authori- 
ties may prohibit all further exportation of goods by the 
exporter in question, and he shall not be allowed to export 
even such goods as are not included in the general pro- 
hibited list, without special permission from the depart- 
ments specified as competent. The granting of this 
authorisation may be made subject to the fulfilment of 
certain conditions.’’ ‘‘Intention,’’ it is provided, is 
normally to be presumed, in the case of an inquiry into 
suspicious transactions, when the exporter has used false 
invoices, declarations, &c. There are heavy penalties for 
infringement of Art. I., up to deprivation of civic rights 
and the confiscation of securities: penalties extending to 
bankers and their agents. The Department for the Super- 
vision of Accounts is to be specially instructed to exercise 
watchfulness in this regard, and the Reparation Com- 
mission’s delegates are to keep in touch with it. 

As to statistics, the monthly foreign trade returns are 
to be supplemented by special tables, showing trade with 
various countries and distinguishing goods invoiced in 
foreign currencies from those invoiced in marks. The 
publication of quarterly statistics of production—e.g., 
metallurgic—is further to be considered. The fact that 
all these conditions had been already accepted by the Ger- 
man Government in return for former concessions explain 
the unsuccessful search at last week’s Downing Street 
Conference for further guarantees that might be de- 
manded in return for a moratorium. It is a testimony to 
their fulness in the direction of possible supervision that, 
when seeking to amplify them, M. Poincaré was obliged 
to turn his eyes in a very different direction, and propose 
the control of mines and forests, to which other Allied 
Ministers were unable to agree. 


ted and card-indexed than that of 
ll precedents in this direction are 





DOMINION CURRENCIES. 


In last week's Economist a very interesting letter was 
published from Mr J. F. Darling, advocating what may 
be called the mutual stabilisation of the currencies of the 
British Empire by giving them Imperial Treasury bills to 
serve as their basis. In view of the inconvenience that 
has in recent years been caused to trade between the 
Gifferent members of the Empire—especially between 
Great Britain and Australasia—by the breakdown of ex- 
change facilities, it is certainly desirable to explore every 
avenue by which inter-Imperial monetary arrangements 
might be improved; and there is an additional reason for 
doing so in the fact that if any genuine improvement can 
he arrived at on the system laid down by Mr Darling or 
anybody else, there is always at least a good chance that 
the same principle might be applied in a wider sphere, and 
that inter-Imperial currency conveniences might be ulti- 
mately spread out so as to stimulate the exchange of goods 
between the whole of the economically civilised world. 
Moreover, as our readers need hardly be told, Mr Darling 
is a persistent champion of the reform, or experiment, to 
which his letter refers, and is no armchair theorist re- 
arranging the monetary world in the test-tube of his 
imagination, but a practical banker who brings years of 
seasoned experience to bear on his problem. For all 
these reasons, his letter deserves the most careful scrutiny 
and consideration. 

The peg on which he hung it was the articles that have 
ee ee pages on the subject of Africa, 
Australia, < e Gold Standard. Mr Darling had hoped 
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that this question would be pursued to what he 
to be its logical conclusion if trade within 4) 
is to recover that entire freedom of movement whi 
essential. He credits us with having pointed 
clearly the cause of the disorganisation—p 
absence in the currency arrangements of the D 
any link between their currencies and the Bradb 
and he asks whether the real remedy is not to be 
providing this link. He shows, or maintains, that Eo, it 
has done so, ‘‘ with the result that alone amonv the ex 
changes of the world the Egyptian exchange with Britain 
has remained absolutely stable, and that in the fac¢ of 
widely fluctuating trade balances and large movements of 
currency. The reason is that from the early days of the 
war Egypt adopted the British Treasury bill as the basis 
for its currency.’ 
simple remedy for a puzzling problem, and one that js 
within the reach not only of our prosperous and opulent 
Dominions, but of any impecunious Power that could beg 
or borrow a balance in London and then invest jt js 
Treasury bills. But one cannot help feeling that some. 
thing more is needed. M. Charles Rist, in the pamphlet 
that he lately published on the Return to Gold, yery 
opportunely observed that for America to lend gold to 
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If that were all, it would seem to be a 


impoverished Europe would be a futile attempt to solye 


the problem unless the gold could somehow be persuaded 
tu stay there. So with Egypt, or any other country, and 


Treasury bills as a basis for currency. The system works 
excellently as long as the Treasury bill reserve holds out— 


that is to say, as long as the balance of trade in the widest 


sense of the phrase, between Britain and the country in 
cuestion, enables the latter to meet British claims on it 
without having to melt its holding of Treasury bills into 
cash in London. As Mr Darling most truly pointed out, 
the existence of this reserve fund enabled Egypt to keep 
a stable relation between her currency and the Bradbury 
rote in the face of widely fluctuating trade balances and 
large movements of currency. As long as the trade 
balance was in Egypt’s favour the problem was simple. 
The Egyptian Government, or the banks that acted for it, 
only had to purchase drafts on London by the issue of 
notes printed for this purpose and then invest the proceeds 
of the drafts in British Treasury bills. So the pressure of 
a one-sided trade balance could not affect the exchange, 
becaus2 Egypt was, in fact, lending the money to Britain 
wherewith to pay for her surplus exports, and borrowing 
it from her own citizens by the issue to them of notes in 
payment of their drafts on London. Thus the Egyptian 
piastre was most effectively linked to the British Bradbury, 
and, incidentally, the blessings of inflation, which may 
heve been inevitable in war-battered Britain, were inflicted 
likewise on Egypt. But if the tide of trade had flowed 
fast enough and long enough in the other direction, the 
mere holding by Egypt of Treasury bills as backing to 
her currency obviously could not have sufficed to keep the 
exchange value of her currency stable, except as long 4 
the stock of Treasury bills held out. If British exporters 
had presented enough claims on Egypt to absorb the stock 
of Treasury bills it seems evident that the system mus 
have broken down, unless Egypt, by borrowing or other 
wise, had been able to get a fresh supply. In other words 
a Treasury bill reserve as a basis for currency is excellent 
as far as it goes as a defence against sudden demands, 
but it is not in itself a certain shield against a balance 
indebtedness that rains continuous blows against 
currency system that is based on it. 

In fact, it does not seem essentially to differ from th 
system, commonly called the Gold Exchange Standard. 
used by India, Brazil, Mexico, and other countries, under 
which a nation maintains its currency at parity with that 
of a goid standard country such as England or Ament? 
by being prepared to exchange the local currency 
sterling or dollars at a fixed rate. This system @® 
implies the holding of a reserve fund in London oF Nes 
York, and it works perfectly well, and provides 4 ~ 
regulated currency as long as that reserve fund ree" 
to be drawn upon or can be reinforced by borrowing, 
no longer. Under this system the rupee and the Braz! “ 
milreis were for many years maintained within 4 eae 
of 16d, and the system might have worked success - 
to this day if the war had not come, with its cataclyst 
effect on all rates of exchange. As it was, both 
case of India and Brazil, the system broke down—a 
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did likewise in the case of Mexico under the stress of 
revolution. 

In the light of these experiences, there seems to be 
some reason to doubt whether Mr Darling’s suggestion 
for an Imperial currency would necessarily have worked 
in the case of Africa and Australia with the success that 
he claims for it in Egypt. Moreover, when one comes to 
examine the details of his scheme, it seems to involve 
moie difficulties and complications than are associated 
with the ordinary working of the Gold Exchange 
Standard. For he thinks that there may be reasons 
against the adoption of British Treasury bills as a basis 
for Dominions’ currencies, but urges that there can be 
no real objection to the use for this purpose of ‘‘ an issue 
of Imperial Treasury bills in which each country in the 
Empire could share.’’ He says that such an issue, which 
could be fixed in amount, would, of course, not be in 
addition to, but in substitution for, existing debt. Each 
country would be free to join in such an issue, and free 
to withdraw from it on giving adequate notice. Each 
country would both receive and confer a benefit, the 
result being a benefit all round. ‘‘ In effect, each country 
would say to the other participating countries: ‘If you 
will agree to admit a portion of our debt as a basis for 
your currency, we will agree to admit a portion of your 
debt as a basis for ours.’ Such portion of the Empire’s 
debt could be placed in commission in the hands of 
Imperial Treasury Bill Commissioners representative of 
the countries interested. This portion of the debt would 
be pooled, and the Treasury bills could have marked on 
them the percentage for which each country is re- 
sponsible.’ If we could imagine all the obvious initial 
difficulties involved by the scheme to have been over- 
come, it is a little hard to follow Mr Darling’s argument 
so, with a common basis for the currencies of the 
> hn the credit-controlling factor would normally be 
® fate o! interest, and that the rate of exchange be- 
‘ween the different countries of the Empire would remain 
eee’ For example, he assumes that in the case of 
oe there was a consistent excess of imports. *‘ The 
"i Sn ae he says, ‘‘could handle the situation 
on : “mg by allowing their Treasury bills to mature, 
on “. aa in London would be in a position to take 
. ae one ae of imports were persistent, the banks 
aie a ; nding their position weakened by the dimi- 
a ac. eir holding of Treasury bills and by a pro- 
aa — in their advances, would be compelled to 
Ties on bra ‘a and to restrict their advances. 
ant i. | exchange, however, ‘‘ would probably. not 
laterial Po unless the banks found their holdings of 
would have yore bills greatly depleted, and this they 
calt t0 m. ne _ m4 to avoid.’’ But it is rather diffi- 
could take = ant ective steps the banks in question 
i ler tote ee the depletion of their Treasury bills 
Persistent ai aren Mr Darling has made, of a 
that he pro an of imports. In other words, the system 
the Gor 2 oses Would keep the exchanges stable, just as 

‘oid Exchange Standard does so 1 th 
economic conditi ) s so, as long as the 
Onditions which produce an adverse balance 
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of trade are not sufficiently powerful and persistent to 
overcome the rather modest automatic correctives which 
such systems afford. 





THE MODERN NEWSPAPER. 


Lorp NortuHcLiFFE, whose death is recorded this week, 
was one of the outstanding figures of contemporary life. 
In a comparatively short career, which started from 
nothing, he achieved for nimself enormous wealth and a 
world-wide reputation, and produced a revolution in 
British journalism with which his name will always be 
associated. A man of great imagination, foresight, and 
overpowering energy, he was fortunate in knowing from 
boyhood the profession that he wanted to follow, and 
in having a genius perfectly adapted to its pursuit. His 
technical achievement is best proved by the fact that in 
his early days with Answers, in the middle part of his 
career with the Evening News and the Daily Mail, and 
in the later stages with the Times, he managed to adapt 
each paper to the needs of its particular market. 
whole range of his effort there is, judged by the standards 
with which he was content, scarcely a single failure, 
and, despite the strength of his own personality, every 
one of his papers was encouraged to achieve and retain 
an individuality of its own which kept the whole group 
full of life. 
fighting, but sought the thick of the battle right up to 
the time of his fatal illness. 
on their laurels, but must always lead the way for others 


In the 


Moreover, he never tired of work or 
His papers must never rest 


to follow. How many of the new ideas and new policies 


were his own no outsider can say, but the inspiring per- 


sonality was certainly his, and to him, at least indirectly, 
we must attribute that constant progressive policy which 
keeps the rivals of the Northcliffe Press always on the 
defensive. | Lord Northcliffe’s success in attaining the 
objects he sought is beyond challenge by his most severe 
critics. 

But there is another side to the picture. When a 
weapon as powerful in its influence as the modern Press 
has been found, its controller must also be judged by the 
use made of so great a power. It is useless to cavil at 
modern methods of publicity. A newspaper proprietor 
who sets out to raise the circulation of his evening paper 
{0 1,000,000 a day must necessarily consider the tastes 
of the populace and concern himself rather with what 
they do want than with what they ought to want. Those 
whose appeal is to the multitude must suit their methods 
to the multitude, and the less they heed the criticism of 
the cultured few the more likely are they to be successful. 
The revivalist whose passion is to save souls in thousands 
will employ tricks and devices that shock the old- 
fashioned religious member of society and make the 
scholar shudder, but a born evangelist, with his eyes 
on the salvation of the many, is indifferent to the feel- 
ings of the few, and will not abate his methods for their 
convenience. ‘The motives of Lord Northcliffe were not 
those of an evangelist, but he had in him a passionate 
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love of power and success which made him no less in- 
different to the chiding of his critics. fet 

To those whose intelligence had been ordinarily well 
trained, there was more than the mere form that was 
distasteful. Unless the moulder of public opinion has 
before him a clear and lofty ideal of public policy, his 
power may become a most dangerous instrument, and 
in pursuit of journalistic success it may end by 
debauching instead of developing the intelligence of 
the public. The inconsistency of opinions, the exagger- 
ation of argument, the impression constantly given that 
whole aspects of a question were being deliberately 
obscured, left any reader of critical faculty with a feeling 
that he was being played with, and that where- 
ever truth might be found, it was not in such 
writings as these. In his more popular papers the 
appeal to prejudice always overlaid the appeal to reason, 
and the most effective device was the short, sharp, staccato 
catchword which struck the eye without making any 
serious demand on the intelligence. It was in war-time 
especially that these methods succeeded, for the nervous 
atmosphere in which a democracy lives while engaged in a 
life-and-death struggle is peculiarly suitable to an appeal 
which neglects the intellect and aims straight at the emo- 
tions. Of Lord Northcliffe’s enthusiasm for the Allied 
cause there can be no question, but it is still too early to 
estimate the value of his newspapers’ service during and 
immediately after the war. There were moments at which 
they certainly did their work in forcing on the public 
imagination the gravity and uncertainty of the issues, but 
there were others (notably after the Armistice) when 
popular passion was stirred up to force the Government 
on to wrong lines, and some part at least of our present 
difficulties is due to the furious propaganda of revenge 
which called for impossible indemnities and demanded such 
injudicious action as the trial of the Kaiser. It is perhaps 
their surest condemnation that never at any time in their 
history had this group of papers such influence over public 
opinion as when passions ran high and the voice of reason 
was drowned in the cry for revenge. As passion has sub- 
sided the power of this section of the Press has declined, 
and, in spite of ever-rising circulations, it has probably 
less direct influence on public policy to-day than at any 
time since 1914. 

The new journalism is essentially unmoral, with no care 
for consistency and no fixed point of principle from which 
it can win the respect of its readers. Both its strength and 
its weakness lie in its adoration for visible material 
success. To do something bigger than has_ ever 
been done before and make your achievement known 
to the widest possible public—that is the aim of 
the Press on its own account and the thing that it values 
nost in others. It thinks and deals in records, and trains 
its readers to do the same—the record circulation, the 
record fortune, the record number of performances, irre- 
spective of the quality of the work and the means by which 
the goal of bigness is attained. Success is the only test, 
«nd whatever postpones or impedes success must be jetti- 
soned without scruple. Perhaps it is the reader’s con- 
sciousness that this is not a complete theory of life which 
prevents the modern newspaper, despite its tremendous 
circulation, from attaining all the influence that one would 
expect it to possess. Deep in our common human nature 
there may be a finer something which instinctively rejects 
this standard and judges things by values of its own— 
recognises that the most dazzling success is often not 
worth while, and that the ordinary decent man who is 
never successful enough to win publicity, but does as he 
would be done by and tries to leave the world better than 
he found it, may be.more admirable than the man who 
tramples his way to fame and fortune. ‘ To fly high is 
less than to walk orderly ”’ is a doctrine overlooked in the 
limelight of modern journalism, but still by most of us 
unconsciously accepted. 
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AGRARIAN REFORM IN EASTERN EUROPE.—I. 
(FROM A CORRESPONDENT.) 
Au along the Western border of Bolshevist Russia a 
peasant proprietary is either established, or in process of 
establishment, partly to serve as a pillar of the social 
order as strong as its analogue in France. In Bulgaria 


and the former Serbian Kingdom it existed bef 
war; in Roumania its institution, contemplated jn 191 
was enacted by the Parliament in refuge at Jassy duciog 
the German occupation as a measure of national dchennnt 
and it is now being extended to Transylvania. In C zecho. 
Slovakia agrarian reform Bills have been enacted in 
Hungary ‘stifled by the Conservative reaction, ’ Jp 
Lithuania foreign complications delayed the reform, byt 
its lines are those of the Esthonian and Latvian laws. 
In Latvia, Esthonia, and Poland it is being carried oyt 
as the result of laws passed during the Bolshevist 
invasion of 1920. The hope which has inspired it is partly 
due to the successful resistance of the Russian peasantry 
to the Bolshevist efforts to set up a new agricultural 
Communism. The old Communism of the Russian 
village, subjected to the disintegrating influences of M. 
Stolypin’s legislation of 1908-1910, permitting the with. 
drawal of holdings from periodical redistribution, was 
further weakened by the peasants’ seizure of the great 
estates after the fall of Tsarist rule. Incidentally, no 
doubt, this seizure destroyed some of the best extant 
examples of large-scale scientific agriculture, and thus 
contributed to that decline of production which has 
caused the most terrible famine in history. But the 
determination of the peasants to stick to their newly- 
acquired property has proved too much even for Soviet 
despotism; and their example has inspired and en- 
couraged the land reforms of the Governments of the 
States which separate Russia from Western Europe. 
Two other influences, however, have also been at work; 
in Latvia, Esthonia, Czecho-Slovakia, and Transylvania 
the desire to get rid of an alien and hostile landlord class; 
and the land-hunger of the peasantry everywhere. 

In all the countries concerned (with certain local and 
partial exceptions) the land had been mainly in the hands 
of large landowners. In Poland and pre-war 
Roumania they were of the same race as the 
peasants; in Transylvania largely Magyar, in Es 
thonia and the Livonian section of Latvia German 
or Swedish by descent, in Czecho-Slovakia mostly Austro- 
German ; but in all these countries they were practically 
an exclusive and privileged caste. In Latvia and 
Esthonia they were descended from the Teutonic Knights 
who had conquered the countries in the twelfth 
and thirteenth centuries, or from Swedish imm- 
grants in the seventeenth and eighteenth, during the 
period of Swedish rule. From first to last they had 
treated the Esth and Lettish labouring population as an 
alien and inferior race. Under the Swedish rule the 
yreat majority of their titles were found to be imperfect, 
but after the Russian conquest their privileges were con- 
firmed. In both the areas which now form Esthonia 
and Latvia there is much land outside the great estates. 
In Courland, now part of Latvia, there are many large 
farms of about 500 acres which are left untouched by 
the reform, and in Latgalia, the Eastern district of 
Latvia, the land is still held by village communities of 
the Russian type; so that the problem there is the 
creation of unified and permanent individual holdings 
by the re-arrangement of the strips in the common fields. 
But in Livonia, and in Esthonia generally, the bulk of 
the land (in Esthonia nearly 58 per cent.) was held by 
large landlords. The largest single estate was 60,000 
acres in extent, and some families held  severa 
at once. All the estates, however, consisted largely 
of forest land. The peasants, while cultivating thelr 
own holdings, were bound to pay certain dues !" 
kind and labour to the landlords; they eked out their 
own subsistence by renting further land from them, and 
they seem to have borne the chief burden of the local 
taxation for roads and schodls—though the landlords 
often held the view, not unknown in other countries, that 
illiterate peasants are the best. Actual serfage, indeed, 
was legally abolished in 1816, but its conditions see™ 
to have persisted in fact, and in 1841 and at various 
times afterwards reasonable reforms had been suggested, 
but the barons had always met the proposals with furious 
and effective resistance; they had even managed ‘ 
increase their own estates by reducing the peasants 
lands. Their power as rulers of the countryside ws 
somewhat diminished about the end of the last century by 
“ Russification,” i.e., the encroachment on their judici@ 
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ond administrative functions by Russian bureaucratic 


rule. But their economic predominance remained un- 


touched. After sanguinary risings, following the 
Russian revolution of 1905, fresh attempts were made 
at agrarian reform ; but the influence of the ‘ barons ”’ 
stified a Reform Bill in the Duma. Then came the war; 
German troops occupied the provinces, and plans were 
made to ‘‘ colonise ’’ them with 2,500,000 German immi- 
grants, to be settled not only on the untilled portions of 
the great estates, but on part of the actual peasant land. 
These plans were cut short by the armistice, but a fresh 
attempt was made by the German force under Von der 
Goltz to restore the barons’ rule. It failed; but in 1919 
and 1920 the Bolshevist army invaded both Provinces and 
Poland, and appealed to the landless peasants for support. 
Why, its leaders asked, should you peasants defend 
countries in which you have no part nor lot? Thereupon the 
Governments of all three countries promised that all who 
resisted the invaders should receive land as their reward. 
The promise was fulfilled last year by the Constituent 
Assemblies, and the distribution is well on its way to 
completion. 

In Latvia and Esthonia its outlines are roughly as 
follows. Russian Crown lands, corporation and glebe 
jands, the lands which had been allotted for German 
colonisation, and the settled estates of the ‘‘ barons,’’ 
have been taken over by the Government. Everything 
seems to have been settled except the question of com- 
pensation, but, in any case, those ‘‘ barons’’ who aided 
the Germans, either during the war or in the subsequent 
occupation by the filibusters under Von der Goltz, 
will certainly get nothing; nor will those whose titles 
were found imperfect under Swedish rule. Compensa- 
tion will be payable for farm buildings, implements, live- 
stock, and all necessary means of cultivation; but the 
precise terms are as yet unsettled, and the political 
parties differ as to compensation for the land itself. 
Probably what is awarded eventually will be paid 
in bonds redeemable at a date still remote. The land 
thus acquired is being cut up into holdings, varying in 
size in the different districts according to its productive- 
ness. In Latvia they range from 37 to 50 acres: the 
size is limited to that which a peasant family can manage, 
and they must be cultivated by the owner. In Esthonia 
the tenants are perpetual leaseholders, paving rent to 
the Government; in Latvia they are freeholders, paying 
by instalments. In Esthonia the holding cannot be per- 
manently alienated, but may be let for a term of years, 
the new tenant purchasing the livestock and implements 
oi cultivation. In Latvia it can be sold, with the proviso 
that during the next ten years adjacent holdings cannot 
be combined. Subdivision—e.g., between a father and 
4 grown-up son—is not actually prohibited in Esthonia, 
but has never been the custom. It is, we believe, pro- 
nibited in Latvia, but in both countries the reserve of 
cultivable land is so large, and the opportunities for in- 
dustrial development sO numerous and so vast, that no 
far is entertained of that congestion of the rural popula- 
tion which formerly caused so much suffering in Ireland. 
in Latvia, moreover, much marsh land and peat-bog 
‘Waits reclamation. Ex-soldiers have a preference in the 
allotment : as a rule, no holding may be retained exceed- 
ing 100 hectares (247 acres), a provision which leaves the 
we farms frequent in Courland untouched. Former 
‘ae ” (if not banned for their German sympathies) 
ri . e up this amount and a farmhouse; but Latvia has 
Z owed Esthonia in enacting that the house must not be 
wo ancestral mansion, and the upkeep of this would be be- 
7 oe “wo barons’ ’’ present means. These historic man- 
ere : C by the same family for centuries, and full of 
re relics and memories, will be converted by the 
a amen into hospitals, asylums, and agricultural 

ols; and the few remaining ‘‘ barons,’’ from whose 


cla ° * ° 

“4 Russia has for two centuries derived many 
,  €r ablest generals, diplomats, Ministers, and 
Sureaucrats, 


e ref will sink to the level of large farmers. 
Pres orm Dae been bitterly assailed in the German 
S as confiscation, and with truth. Its defenders 


re , . 
ely that the barons’ titles rest on conquest, that 
Cv have alwa 


real act: ys despised and ground down the 
refuse 4 "ginal peoples, that they have invariably 
th even the most moderate concessions, and 


at t ; . - . 
heir presence is now a national danger, owing to 





their German sympathies and their affinities with Tsarist 
Russia. 

In Poland, except perhaps in parts of Galicia, Pos- 
nania, and the eastern districts, there is no such racial 
or political difference, and the redistribution is less harsh. 
The great landlords are left to the last. In principle, 
individual holdings are limited to 180 hectares (445 acres), 
in industrial or suburban districts to 50, in Volhynia and 


Podolia to 400. The land is classified serially in 11 cate- 
gories, the lands of the Russian Crown or members of the 


Imperial family coming first, corporation and church 


lands (subject to an understanding with the Vatican) 
next, the large estates owned by individuals last; and of 
these latter, those suffering from neglect or mismanage- 
ment are taken before the rest. 
sumably, the two first categories) are paid for in State 
bonds at the full pre-war value, and individual landlords, 
when their estates are reached, will be offered time and 
inducement for voluntary sale to small holders. 
the new holdings is prohibited, but not subdivision; and 
congestion is not expected. 
returned emigrants from America. 
are being distributed, but in the next Parliament the bour- 
geois parties may probably be stronger, and the Act may 
be so amended as to be less drastic. 


These lands (except, pre- 


Sale of 


Many of the purchasers are 


It applies to all 
Poland; but in Galicia the land is for the most part 


elready held in small lots by peasants, some holdings, 


indeed, being hardly sufficient for a maintenance, while 
in Posnania the farms are mostly well below the limit of 
expropriation. 

The changes in Czecho-Slovakia and in the old and new 
territories of Roumania must be left to a subsequent 
article. 








PUBLICITY AND LABOUR STATISTICS. 
(BY OUR LABOUR CORRESPONDENT.) 


READERS of the Labour Gazette will have observed that 
the Ministry of Labour has discontinued the publication of 
particulars of employment in the chief industries of the 
country. These monthly reports have been a_ regular 
feature of the Labour Gazette for many years, and the an- 
nouncement that this information is not to find a place in 
the columns of the Gazette in future is due to a desire to 
save money. In an answer toa question put by Mr Hannon 
in the House of Commons (July 26th), the Minister of 
Labour admitted that ‘‘ the decision to discontinue these 
reports and statistics was taken, after careful considera- 
tion, with the object of reducing expenditure on the 
Ministry of Labour Gazette, and on the statistical work 
generally of the Ministry.’’ No one to-day will for a 
moment defend unnecessary expenditure, and there is 
every reason for a most careful scrutiny of public expendi- 
ture. But it is possible that a curtailment of expenditure 
in some directions may be no saving. The suppression of 
industrial information falls into this category. We have 
no means of knowing how much the Government will save 
by cutting down the Labour Gazette, but the sum cannot, 
however, be large. On the other hand, the real loss result- 
ing from the restriction of industrial information may be 
considerable, especially if curtailment is to be carried still 
further. Unfortunately, this is not the only instance of the 
suppression by the Ministry of Labour of essential in- 
formation of a kind which it has been the practice of the 
Government to publish periodically. During the war, of 
course, the publication of annual and other reports was 
largely discontinued. Staffs were depleted, and those who 
were left were absorbed in urgent war work. But since 
the return of peace the Ministry of Labour has not resumed 
the publication of some of the most valuable Government 
publications, notwithstanding that the material is in the 
possession of the Ministry of Labour. 

It is 36 years since the House of Commons resolved that 
‘in the opinion of this House, immediate steps should be 
taken to ensure in this country the full and accurate collec- 
tion and publication of Labour statistics.’’ In accordance 
with this resolution, the Board of Trade undertook the 
work, and in 1893 a separate Labour Department was 
created within the Board of Trade to carry on these activi- 
ties. Within ten years the work of the Labour Department 
had resolved itself largely into the collection and collation 
of information necessary for the regular issue of the follow - 
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j - ations :—(1) The Labour Gazette (monthly). (2) 
r+ Tee anmene of Labour Statistics. (3) An annual 
Report on Changes in Wages and Hours of Labour. (4) 
An annual Report on Strikes and Lock-outs. (5) I eriodical 
Reports on Standard Time Rates of Wages in the 
principal industries. (6) A triennial Report on Trade 
Unions. (7) An up-to-date Directory of Industrial Asso- 
ciations. (8) A periodical Abstract of Foreign Labour 
Statistics. In addition to this, special investigations were 
made from time to time into various industrial questions. 
The more important of the volumes issued may be con- 
veniently set forth in the following order :—(1) A Report on 
Agencies and Methods for Dealing with the Unemployed 
(1893). (2) Two Reports on Alien Immigration. (3) A 
Report on Profit-Sharing (1894), and one on Gain-Sharing 
(1895). (4) Two Reports dealing with Standard Piece 
Rates, one relating to 1893 and the other to 1900. (5) A 
Report on Contracts given out by Public Authorities to 
Associations of Workmen (1897). (6) Two Reports on 
the Employment of Women and Girls. (7) A Report on 
the Wages of Domestic Servants (1899). (8) A Report on 


Provision for Old Age Abroad (1899). (9) A Return of 
Employment of Children on Leaving School (Upper Stan- 
dards) (1899). (10) A Report dealing with the Wages and 


Earnings of Agricultural Labourers (1900). (11) A Report 
on Workmen's Co-operative Societies (1901). 


But, impressive as the two foregoing lists are, they do 
not exhaust the activities of the Labour Department before 
the war. A series of reports on wages in various 
industries in 1886 and 1891, a report on cost of produc- 


tion, and other special reports were published between 


1886 and 1893. More recently, there were published the 
results of the inquiries into the relative level of the cost of 


living in the principal industrial towns in 1905 and in 1912; 


the census of wages in 1886 and in 1906-7, and the volume 
of collective agreements between employers and work- 
people (igto). The practical importance and economic 


value of these various documents are obvious. 


During the war, as has already been pointed out, the 
publication of the regular volumes of the Labour Depart- 
ment was almost entirely suspended. Since the war broke 
out two editions of the Industrial Directory have appeared 
(1916 and 1919), one edition of the Report on Standard 
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The Minister of Labour recently announced the decision 
‘to effect a substantial reduction in the  statistica) 
branch of the Ministry.’’ In face of this, resumed publi. 
cation is an impossibility, and it is ridiculous, therefore 
for him to make any pretence of continuing to 
sider ’’ the question. 

The suppression of information on the wide range 0; 
questions which the Ministry of Labour has dealt with jp 
the past will be nothing short of a national disaster. T),. 
national interest demands the compilation and publication 
of records of industrial changes and developments, whijg 
economists, historians, politicians, and those directly cop. 
cerned with industrial questions—whether as employers 
or workers’ leaders—will be seriously handicapped } 
lack of knowledge. A good deal, indeed, the greater part, 
of the information previously published by the Ministr, 
of Labour is of a kind which cannot be collected effec. 
tively except through official channels; and, even if jx 
could, it is important that it should be published by ap 
impartial and authoritative organisation such as a 
Government Department. It is doing an ill-service to the 
community to substitute conjecture and prejudice for 
knowledge. Our industrial problems will be multiplied 
and intensified by the suppression of the knowledge. 
Force will tend to take the place of reason. Orderly pro- 
gress must proceed on the basis of tested experience and 
record of fact, and the need of the age is not less light 
upon the’problems of industry, but more. We could indi- 
cate several important pieces of work which might well 
be put in hand. As soon as more normal economic condi- 
tions return, there should be an inquiry into working- 
class expenditure to serve as a basis for a new cost of 
living index number, and an inquiry into the relative 
costs of living in differeat areas. Further, a new census 
of wages and hours of labour is overdue; the results of 
the pre-war inquiries are entirely obsolete, and though at 
the present time such an investigation would not be de- 
sirable, the preparatory work could be undertaken at 
once. 

The general restriction of industrial information is a 
short-sighted policy. If there must temporarily be any 
curtailment, it would be well for the Ministry of Labour 
to take into consultation economists and industrial repre- 
sentatives with a view to the maintenance of the maxi- 


*” COn- 







Time Rates of Wages (1921), and one edition of the 
Report on Profit Sharing (1920). The rest have not 
appeared at all, though presumably the collection of the 
necessary statistics has been continued and all the 
niaterial which is required is available. When Mr Lloyd 
George succeeded to the Premiership .in 1916 he estab- 


mum service of labour information, having regard to exist- 
ing financial considerations. It is possible that ways and 
means could be devised of providing the necessary infor- 
mation at less cost than in the past. Anyhow, there 
ought not to be a sweeping reduction of statistical and 


lished a separate Ministry of Labour, into which the 
Labour Department of the Board of Trade was absorbed, 
and it is the Ministry of Labour which is now responsible 
for the non-publication of the reports and documents re- 
ferred to above. Some of these papers are badly needed. 
The Industrial Directory, which is of greater economic 
importance than many year-books which find a ready 
public, was last issued in 1919, and is now hopelessly out 
of date and quite useless, and a new volume is required. 
The ‘‘ Annual Abstract of Labour Statistics ’’—one of the 
most valuable volumes issued by the Ministry of Labour— 
has not been issued since 1915. The Report on Trade 
Unions has not been published for the last ten years, not- 
withstanding the great changes which have taken place. 
Very many modifications in standard time-rates of wages 
and hours of labour have been made since 1920, when the 
last report on this subject was issued. A good deal has 
happened also since the last report on changes in rates of 
wages was published in 1914, and the system of collective 
agreements has been extended and developed out of all 
recognition since the last report on this subject published 
12 years ago. The report on strikes and lock-outs, 
which was formerly issued annually from 1888 to 1914, 
has not been published since the beginning of the war. 
These various volumes would to-day be welcomed by 
those engaged in industry and by economists and 
publicists. . 

The worst fears of economists, employers and Trade 
Union ieaders have now been realised. For some months, 
according to answers made by Dr Macnamara to ques- 
tions asked in the House of Commons, the question of 
re-issuing the periodical reports which were suspended 
during the war has been ‘“ receiving consideration,’ a 
euphemism for gradual strangulation or slow starvation. 


- 





other work until the question has been more fully 
explored. 








OUR TRADE WITH RUSSIA, POLAND, AND THE 
BALTIC STATES. 

Tue area of the Russian Empire before the war was esti- 
mated at 7,889,000 square miles, with a population of 
175,000,000. By various treaties the area of Russia has 
been diminished by about one twenty-fourth, and its popu- 
lation by one-fifth, among which fifth may probably be 
found the most highly industrialised portions of the former 
Russian Empire. In 1913 Russia stood second only ‘0 
the United States in the list of countries from which we 
drew our supplies of raw materials, and was fourth in the 
value of the combined food supplies and raw materials 
which we imported. She was the chief source of our 
supply of imported eggs, and second only to Denmark in 
supplying us with butter, and second to the United States 
in supplying us with barley. She stood easily first ™ 
supplying us with wood and timber, more than half o! 
our total imports, valued at £13,622,000, coming from 
the great Eastern empire. How our trade with Russ, 
Poland, and the Baltic Provinces, which until lately 


formed part of Russia, has fared of late years is see® 
from the following table :— 
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Although the reconstituted Poland comprises the greater 
art of West Prussia and part of Eastern Silesia, the 
main bulk of it has been shorn from the former Russian 
Empire. In our trade returns our imports from, and 
our exports to, Dantzig (which has been neutralised) are 
included in the values of our trade with Poland. For the 
purposes of comparison we can most conveniently classify 
our trade with Poland in connection with that with Russia 
and with the Baltic States, although a considerable por- 
tion of it is probably derived from localities formerly 
incorporated in the Empire of Germany. The percentages 
given in the above table are those of the imports of the 
United Kingdom and of the combined values of our 
exports and re-exports. 

The following table is based upon the figures given in 
the quarterly volumes of the ‘‘ Trade and Navigation 
Returns ’’ :— 

(000’s omitted.) 
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Quarter rter Quarter Quarter) | 
Value of U.K. Imports | Ended Ginded | Ended Quare | Whole} First Second 
f 























PB | Year, Quart'r, Quart’r, 
rom fg, Sh Fane 30 eepe Dec.) Tea” igen seh 
~ ee £ a ae UE ar ge £ 
Russis........+6 douse (a 47; 423| 2280) 2701; 543 703 
Finland ........+0000 1,199 | 3,174 | 2489/ 2,865 | 7,728, 879 1,879 
OO ee 129 315 133 739; «=187| = 343 
ER vrvssventeedes 388) ll | «= 524} = 497) 1,620) 478 3599 
Liébeania ............ 68} 67| 6| 144] ‘344 | 114-309 
Poland (incl. Dantzig) 437 362 491 553 1,843 376 | 609 
‘Value of total imports! 2,495 | 1,990) 4,008) 6472! 14,965 | 2,567 4,442 
(000’s omitted.) 
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: |'Whole First Second 
Value of British | Ended | Ended | Ended , Ended | 
| | Year, Quart’r. Quart’r 
Exports to— Mar. 31, June W, Sept. 30, Dec. 31,)| , ’ 
19a. as Teal. | 1922. | 1921. | 1922, | 1922. 
a | | 
| €£ z £ £ ] a t @ £ 
| cone 43 143 617 1,371 2,173 | 714 1,050 
PRED vcbocséenetens i 397 626 548 362 1,934 | 247 993 
Esthonia ............| 2,581 1,032 174 163 3,951 | 276 363 
SD | tchsie sdaiditiions | 330} “156; lg} 13) 519; 168 = 323 
ND ais ccenaeiios 17 5 19 13 53 | 6 | 40 
Poland (incl. Dantzig); 762 913 742 606 || 3,024/ 332 578 














Value of Brit. Exports| 3930| 2,875 | 2,221 | 2,628 || 11,654/ 1,743 3,347 
(000's omitted.) 





























| | 
5 Quarter/Quarter Quarter Quarter) ; 
Value of Foreign and Ended “Ended | Ended | itt bowed Raed Second 
onial Exports to— Mar. une 30, . 0, Dec. 31, . P , 
ial. | isal.| Isai. | road.’ 4942. | 1933. | 1922 
. te | eo.) +t 2 £ £ 
ED. - i suscdenaeitinn 14,84 723 389| 1,210 | 123 63 
|S esepetege: 242/ 38| 155+ 240 970; 113 250 
Esthonia ..........0. 63; 155 | 86 1%} 379 | 86 101 
RR Aaa scr: 3124 46 135 426 | 16 49 
Lithuania ..... ...... eeu. ae 1 én 9 1 ee *: 
Poland (incl. Dantzig) 1,030 | 488) «267, 100) 1,886, 8 207 








Value of re-exports ../ 1,380 | 1275 | 1,278, 939| 4872) 428| 670 


Value of Brit. exports, 3,930! 2,875 2,221 2,628! 11,654 1,743 
Value of Brit. imports) 2495 | 1,990 | 4,008 6473 14,966 | 2567 | 4,442 


Value of total trade .. 7,805 | 6,140 | 7,507 | 10,040 | 31,492 | 


The value of our total trade during the first six months 
of last year was £,13,945,000, and in the last six months 
417,547,000 ; and for the first six months of this year was 
413,197,000. Our imports from the six countries during 
the first three months of last year were valued at 
42,495,000; in the second quarter the value fell to 
41,990,000, but in the third quarter it rose to £.4,098,v00, 
énd in the last quarter to £6,473,000. There was a steep 
‘all in the first quarter of this year, but a great recovery 
during the second quarter. 

Che value of our exports of British produce and manu- 
factures fell last year from £ 3,930,000 in the first quarter 
than 7 81000 in the second quarter and to £2,221,000 in 
in the ete but rose by nearly half a million pounds 
the ast quarter. This year the value of our exports in 

~ rst quarter was only £1,743,000, but rose to 
43,347,000 in the second quarter. The relative import- 
Po, of our trade with Russia, the new Baltic States, and 

orand during last year is shown in the next table :— 


VaLue of Toran Trapr with the Unrrep Kixcpom in 1921. 
(000’s omitted.) 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Paid Up Capital... oe 
Reserve Fund and Undivided Profits 
Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


1,050,000 
1,287,671 





Finland—called by its inhabitants the land of lakes, or 
marshes, and formerly known as the granary of Sweden, 
having been conquered by the Swedes in the twelfth cen- 
tury—was partly annexed to Russia by Peter the Great 
in 1721, and the remainder conquered in 1809. 
very extensive forests, and its chief products are timber, 
potash, pitch, tar, and resin. 
with Finland last year rose quarter by quarter, and for ; 
exceeded £104 million, or 
more than one-third of our total trade (£.31,492,000) with 


the whole 


the six States. 


cities are Riga, Libau, and Mitau, and whose chief pro- 
timber) 
and exceeded £24 millions for the 
trade with Russia fell in value slightly in the second | 
quarter, but rose by more than a million pounds in the: 
third quarter, and in the last quarter was nearly three 
times the value of the third quarter. 
Lithuania fell slightly in the second quarter, but rose in 
the third quarter, and in the last quarter was almost 
double the value of the first quarter. 
trade with Poland fell each quarter, and for the whole 
year was little more than thrice that of the first quarter. - 
And our trade with Esthonia also fell each quarter, and : 
for the whole year was much less than twice the value - i 

For the first six months of this year : 1g 
Finland retains first place in the list, with a total trade ° 


ducts are flax 


of the first quarter. 








value of 44,360,000; Russia stands second, with a value g 
of £3,196,000; Poland is third, with a value of 4 ; 
42,190,000; Latvia has risen to fourth place, her value i? 
being £1,635,000; and Esthonia is fifth, value id 
£1,357,000; and Lithuania remains last, with a value of 6G 
£476,000. =f 
Taste SHowrnc the Vatves of Ovr Imports From and of Our at 
Exports To the Six Counrniegs. tee 
(000's omitted.) 
~-s»_ \Quarter Quarter Quarter|Quarter| Whole! First | Second 
ao fae Patt | Ended | Ended | Ended | Ended | Year Quarter! Quarter 
8 \Mar. 31. June 30. Sept. 30.[Dee. 31.) 1921. | 1922. | 1922, ‘ 
ial : 
FinLanD— i £ ei | £ : 
Imports from ...... | 1199) 1174 | 7728) 879| 1879 d 
Total exports to.... 960 | 2.904 360 1,243 ; 
LiravaNia— —— —— | aeeemnmeaspentan | oementrenesae 
Imports from ...... | @ 67 | | M4 x9 
Total exports to ....| 17 5 | 55 7 | 40 
Latvia— SS |) SS SS 
Impoitsfrom ...... |; 388 211 1,620 478 | 599 
Totalexportsto....| 161, 370 | 95; 18%) 37 
Potanp— ——| ae 
Imports from ...... | 437 362 | 1,843 376 609 
Total exports to....| 1,793 1,401 | 4909 419) 785 
EsTHox1a— —} —— | -—_ _——- | ; 
Importsfrom ...... 152 129 | 730 187 AS ¢ 
Totelexpertsto ....| 2645 1,187! 4,30 43 VA 
Rvussta— — —— a ecesenn frees | aetinenmene . 
Imports from ...... 251 | 47 2,700 543 | 703 Haig 
Total exportsto .... 56 227 3,384 837; 1,113 


In the case of Finland our imports exceeded in value our 
exports in each quarter, and for the year were more than 
two and a half times as great. 
same result quarter by quarter, and for the whole year 
the value of our imports was more than six times as great 
In the case of Latvia our exports 
exceeded the value of our imports in the second quarter, 
but.were much less in each of the other quarters, and for 
the whole year our imports were nearly twice the value 
In the case of the other three countries 
the values of our exports exceeded the value of our im- 
Poland shows an excess each quarter, and for 
the year the value of our exports was nearly thrice that of 


as that of our exports. 
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of British undertakings. As far as immediate profits 
concerned, however, no great measure of success can be 
claimed on behalf of this policy if the figures given behaas 
represent a fair picture of the state of the industry: jp. 
deed, these results may possibly cause interests to oalas 
in the rubber world which will favour a return to the law 
of natural supply and demand and the liquidation of 
inefficient interests. 

A more detailed story of the year may be gathered from 
the accounts of a few representative 
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‘ear the value of our exports was about six times 
a faee as that of our imports. Russia shows an excess 
in the value of our imports in the first and fourth quarters, 
but for the whole year an excess of more than half-a- 
million pounds in the value of ovr exports. For the first 
half of the current year the same relation between our 
imports and exports appears to prevail. 
crpaL Imports From and Exports To 
eer raceme in 1913 and 1919. 
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Exports and Re-exports undertakings, and for this purpose we have selected 
' , 1913. | 1919. “ ‘ : 1ecte 
U.K. Imports in £'000's. | 1915. | i oa UE eleven companies, which include some of the most im. 
Wood and timber ........ 15,622 | 11,669 | Coal and coke .. ....... saa | §61 | portant concerns in the industry. In our first table we 
inesacuwueniia 455) .. achinery ......ccseee00) 4 ; , 
BE oo cnnpocanncaces 3831 | "88 | Cotton, raw .........00- 352 gg | Set out the production of rubber during the past three 
SEEN ‘dasattesoncessesutel 2401 | 126 || Rubber ...........--.-++- 2305 | -., | years, together with the price per lb at which crops were 
ange Soci] deer | cl, | Manutscsares stizon sad “°° | sold. Figures for r9r4 are also appended :— 
FM ASG AED Oo Re Spo peereperapepen . Dee ere ah 
a kinds........ 916 13 | Woollenand worsted yarn ee ae — os 
Seeds of all i 
ORE. ccvscccsscccovecees 865| .. |  andmenufactures ..... 845 2,855 Production. | Price Price Price 
MOOG occcdacccccescoecs 685 |. | Cotton yarn and manu- Company. per Lb. per Lb. per Lb. 
Hides, raw ......++-e00++ 580, factures ........000++- | 787 | 2,634 | i914. | 1919 1920 on 1914. 1920. i991. 
MalSO  scvscccccccccseses 490 ce | Tallow ....cccccesssevees | 726 68 Ricci . . a oe 
Managanese ore ........ |; 463) 147) WOM » 0. - 00: oocsrensees! =~ » a Lbs. poesennena 3 SOCK Sre 
Hemp «....+-+-+++0++ jseee| 432 22 | Chemicals and chemica | so! ses Anglo-Malay...... 1,384,382 | 1,662,991 | 1,430,807 814,209 2 14 17 «9 84 
Paper-making materials., 372 226 preparations ......... 74 = Gheresnese -...... 537.646 665.165 | 653.26 a1i2117 °$ 
PARSE 2... ccccccccccssses 353 | 844) Implements and tools... .| a4 Cons. Malay ...... 584,050 | 1,002,435 | 1,070,989 3428052 28 15 5 . 
Nuts and kernels ........ | 3 Golden Hope ....| 174,133 |» '376,849 | "461,824 233,446 | 2 0} 1 6) 0 7, 
| Ships and boats, new... | O8F| £4, | Hginds & Lowinds 1,137,858 | 1,504,374 | 1,533,919 1,215,779, 2 2 15 oil} 
| Grain......... ition Bs. | 40| 1,374 Lipggi .......... | 1,389,290 | 2,804,960 2,804,217 2,175,728 2 12 1 8) 1 O45 
Arms, ammunition, £e. ..| | 4, London Asiatic .. | 1,131,430 1,615,566 1,605,830 1,426,257 2 1 16 9 3 
Value of total exports | | 694 [17494 ERE ‘evereces B-. i = 656,584 |2 2) 16 19 
P i oe | 16,370 > a7 , Rc icsccsnet : i 7 21317108 
Value of total imports 40,271 | and re-exports ...... | Sungei Kapar .... | 1 58616 842,556 5 388 » 22.461 2 2 1 4 09 
From the first table in this article we see that the value | Umite’ Serdang -./ 1,827,985 | 5,004, 789,951 __ 2,876,188 | 2 3) 111 0 9% 


of our imports from Russia, Poland, and the Baltic 
States rose to £33,500,000 in 1920 and fell last year to 
£15,000,000, a result largely due to the decline in prices 
and to the stagnation of our trade resulting from the three 
months’ dispute in the coal industry. The value of our 
exports and re-exports fell from £ 17,494,000 in 1919 to 
£,16,800,000 in 1920, and was of almost the same value 
(416,500,000) last year. 

The statistics set out in the tables are more reassuring 
as to the future than the reports from Russia proper would 
lead us to expect, and certainly warrant our hoping that 
we are slowly progressing in the direction of regaining 
much of our former comprehensive trade in the import of 
food and raw materials, and in the export of manufac- 
tured goods. The most necessary step in this direction 
lies in the immediate reduction of the enormous armies 
maintained in Russia and the adjoining Baltic States, as 
well as in those of the little Entente Powers. 





RUBBER-PRODUCING COMPANIES IN 1921, 


In 1920 conditions in the  rubber-growing industry 
became so bad that it was generally thought that matters 
could not very well be worse. By some it was considered 
at the close of that year that the end of the depression was 
at hand, and the prophets were even moved to tell us tales 
of the good days to come. During 1921, however, the 
ardour of these prophets was severely damped by watch- 
ing conditions develop from bad to worse and the financial 
side of the industry reduced to a position of great difficulty. 
The year 1920 finished up with quotations for standard 
crépe rubber fairly firm at 114d per Ib, and ribbed smoked 
sheets close to 10}d per lb. The early part of the new year 
-—192I—saw comparatively high prices, crépe being 
marked up to 1s 3$d and sheets 1s 2d per Ib. Unfortu- 
nately the price, owing to the depression in the motor 
industry, both here and in America, gradually fell, until 
in June crépe sold for 8d and sheet 7d. In July there was 
a recovery of 2d per lb, but this was partly lost in the 
following month. An improvement in the motor industry 
a little later caused a fresh buying impetus, and from 
September a gradual rise took place, until at the end of 
the year 11jd per lb was the spot quotation ‘for 
both crépe and sheet. These low quotations are the more 
remarkable when the Continental demand for rubber 
during 1921 is taken into consideration. It is stated that 
“rermany took as much, or more, rubber in 1921 than 
before the war, the amount being estimated at 25,000 
tons. France absorbed about 14,000, and Italy 6,000 
tons, while it is estimated that Japan imported direct 
20,000 tons. Restriction of output, as will be seen by 
to the a ater ete below, is still the main plank 
various rubber-growing interests, 


and the policy has been loyally adhered to by the majority 





cn .18 “es 16 se is -@ oO. is ¢€ if@ 
Anglo-Malay .......... }1 O38 0 10°45 0 8 21/0 10°25 0 921 0 1107/0 10% 
Consolidated Malay ....|1 O61 0 11°93 011°52/1 117 1 O70 1 2°69/0 924 
Golden Hope ..........| 1 218 0 12°23 0 11°87/)1 2°87) 1 O81)1 211)1 20 
Highlands & Lowlands) 0 11°53 0 929 0 942/0 10°83 0 7°52'0 1095/0 72 
BREE ~ cccnsecccvencess 1/1 O73 O 9°54'010°15)1 2°20, 011'21)1 043/0 800 
London Asiatic ........ |1 47% 1 083 1 O% 1 164 01012)1 O14/0 933 
United Serdang ........ 11 4°56 O 11°84' 0 11°64)1 1°88, 1 O86)1 222/1 19 





It is instructive to make a comparison between the prices 


obtained for rubber and production costs. For this pur- 
pose we set out below the cost of production per |b over 
the past seven years of a few companies :— 


Cost of Propuction per Les. 











1913. 1914. | 1917. 


—————— 


1918. 1919. 1920. | 1921. 





It may be noticed that, with the help of the companies 


concerned, we are able to supply in the two above tables 
statistics which cannot be found in reports. We would 
suggest, however, that another year this information 


might be made available to shareholders in the annual 


accounts. It should not be overlooked that a frank pub- 
licity is the best way to keep the confidence of the investor. 


It is certainly all to the good that directors have in most 


cases been able to make such striking reduction in pro- 
duction costs, although the figure for Golden Hope may 
cause some comment, especially when the reduced selling 
price, as shown in the previous table, is considered. In 
connection with effecting economies in management, 4 
perusal of the report of the directors of the Consolidated 


Malay Rubber Estates makes interesting reading. 
Shareholders are informed that ‘‘ various schemes for 
economy have been put into practice,’’ and the visiting 
agent, in reporting that ‘‘ though the numbers of both 
European and subordinate staff have been reduced,” 
refers to ‘‘the generally good all-round standard of 
work to be found in the estates during the year.’ 

The next table shows net trading results over a number 
of years :-— 


Net Prorits after Proviprve for all ExPENsESs. 


| 1912. | 1913. | 1918. | 1919. 1920.) 1921. 
Se ee ae £ £ 
Anglo-Malay ...... 123,206 104,583 51,359 92,048 44,617 Dr 4,161 
Chersonese (F.M.S.)... 20,764 29,081 28,668 67,234 29,253 34,207 
Consolidated Malay.. 58,265 34,712 18.472 39,438 75 Drls,500 
Golden Hope ...... 20,318 12,254 6,857 15,080 9,872 Dr 4,362 
Highlands &Lowlnds 136,441 79,079 48,168 99,056 37,712 25,18) 
Linggi .........- .. 147,814 89,680 36,778 123,607 52,410 17,15 


London Asiatic .... 86202 61.274 36,368 87,725 35,612 5,76 
Selangor ........... 82300 50,263 33,357 63,661 28,712 36,496 
Shelford .......... 22,104 10,363 3,524 15,791 4,986 Dr ‘ 
Sungei Kapar...... 65,867 42,364 24652 47,70016,534 2, ~ 
United Serdang ..... 72,596 112813 76,878 107,726 98,225 Dr60,60 


It would, we venture to think, be difficult to find another 
raw material industry which reveals such deplorable 
results. It will be noticed that five companies out of the 
twelve have made a loss on the year’s working. But 
Chersonese and Selangor stand out prominently with 
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increased profits, while Highlands and Lowlands has 
made a brave attempt not to be left behind. 

Our final table shows the trend of rubber share prices 
during the past few years. Quotations in July, 1914, are 
added for comparison :— 








} 


! | 
Prices of 1920. | Prices of 1921. | Price Price | Price 





Name. paleterinonieees ————— ——July 27, July 12, Aug. 16, 
H’gst. | L’wst. | H’gst. Liwst.| 1914. 192), 1e22" 
Anglo-Malay (£1) ...... 33 1 1 4 3 
Chersonese (2/) .ooccee-| 4/11 | a 3/4 | 2 2/ ast avis 
Cons. Malay (2/) .+.---| 14/7, 5/1 | 74h) 24 | 743) 3 | 26 
Golden Hope (£1)...... S/ | ( S/S | 18/6 ee oe z 
Highl’nds&Lo’l’nds(£1)) 65/ § 28/9 38/9 21/7 1 32) ly 
Kapar Para (£1)......-- 4 48/3 26/3 4 1g 1 
Linggi (2/) «++ ++seeeeee 74/4 = 27/3 40; «18/3 13/ iis $3 
London Asiatic (2/)....| 8/3 | 3/1 5/3 2/3 5/9 3) 2/104 
Malacca (£1) .....+++2. 64 lta 489 279 | 3 1 lis 
Rubb’rEst.ofJohore(£1)} _69/ 22/ 27/6 , 12/6 ld; 
Seramban (£1) ....++0- 3O/1lg | 15/ ly | aa 
Selangor (2/) ..+..e+e- 10/6 4/44 6/6 | 3/2 | 4) 46 
Shelford (£1).. ......-- 45/ 20 24/83 | 7/6 25/14 99 | 13/3 
Sungei —_ eoeeee 10/6 4/48 : aha ofa ; 3 
Sungei Kapar (2/)...... j | (13 | (44) 3 2/10 
United Serdang (2/)... | 17/ 3/ll 5/3 a a 7° oT 





——_—_—_—— tne 


A perusal of the above table will probably surprise most 
people not intimately connected with the industry. That 
prices in August, 1922, should show such comparative 
strength when compared with those prevailing just over 
a year ago, speaks volumes for the ultimate faith in the 
industry held by shareholders in well-established 
companies. 

For ourselves, we think that this faith in the future is 
justifiable if carefully tempered with reason. The flutter of 
hope consequent upon the Dutch meeting has died down, 
and the prospect of harmonious and complete agreement 
on restriction of production still appears remote. But it 
may be contended that, if left alone, it can only be a matter 
of time before the rubber-growing industry finds its own 
level, and that any policy which aims at artificially pro- 
longing the life of inefficient producers is not good in the 
long run for affecting economies in management. If 
economic forces are permitted to operate, in the absence of 
adequately wide restriction, obviously, weak and inefficient 
producers will go under; and the most optimistic 
followers of the industry should carefully restrict 
purchases to the shares of the strong and_ well- 
managed companies, whose financial position will 
enable them to weather a prolongation of the present 


crisis. It must not be overlooked that there is a 
certain. amount of truth in the contention that 
as the price of rubber falls, and providing there 


ére reasonable prospects of the lower prices being 
stabilised, fresh outlets will be found for the commodity. 
But this, we know, is cold comfort for rubber share- 
holders while producing costs are at the present level and 
the price of the raw material daily touching new low levels. 








Notes of the Week. 


Oversers Trade in July—The official returns of 
British overseas trade in July afford some grounds for 
“ncouragement, though not perhaps to the extent that a 
‘asual glance at the figures would suggest. Exports of 
British produce and manufactures at £60.4 millions were 
A°-5 millions higher than in June and £17.2 millions 
‘er than in July, 1921. In connection with the compari- 
son with July, 1921, two conflicting influences have to be 
remembered : first, a year ago trade had scarcely emerged 
from the clutches of the coal stoppage, and, secondly, 
Prices of British manufactures have been in many in- 
stances severely cut this year. When these Si 
have been weighed up, the comparison may be regarded 
+ nanrentaly satisfactory. The export increase on the 
June figures is a welcome evidence of progress from the 
a of the depression, although it must not be forgotten 
mae ” had one more working day than June. In value 
pikes a £2.5 millions lower than in June and 1.5 
summar - than in July, 1921. A comparison of the 
1921 i gures for July and the first seven months of 

1922 reads as follows :— 
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| Increase or Decrease 
1921. 1922, in 1922, 








£ £ £ % 
en --+-| 80,501,863, 81,783,534 + 1,281,671 + 16 
British exports ........| 43,172,399 60,418,626 + 17,246,227 + 39:9 
Re-exports ........e0--| 9,561,556 8316,638-— 1,044,918 — 111 
Total exports ........+.| 


52,533,955 68,735,264+ 16,201,309 + 308 
Excess of imports over! —_— |__| 
total exports ........ | 27,967,908 13,048,270\— 14,919,638|— 53-3 


SEVEN Montus Ended Juty 3l. 
































Increase or Decrease 
} 1921, | 1922. in 1922. 
£ £ £ % 
Imports ......++ee0++- 652,276,868 568,970,159 — 83,306,709— 128 
British exports ........ 412,067,426 412,180,431 +  113,005+ 00 
Re-exports ............| 59,047,245 63,988,158 + 4,940,913+ 83 
Total exports ........ «+ 471,114,6/1/476,168,589 + 5,053,918+ 10 
Excess of imports over ee a ——-- 
total exports ...... -- 181,162,197) 92,801,570 — 88,360,.627\— 48:8 


The movements of the merchandise trade balance are 
important. The import excess in June was 4.23.4 mil- 
lions, in July, 1921, £28 millions, and last month only 
£13 millions. On the seven months the import excess 
has been reduced by £ 88.3 millions, or 48.8 per cent., 
as compared with the corresponding period of 1g21—a 
comparison that flatters, since the coal stoppage worked 
havoc with the 1921 figures. Nevertheless, the merchan- 
dise balance should now be very well within the covering 
scope of invisible exports. A welcome feature of the 
returns is a rise in exports of British manufactures, which 
is illustrated below :-— 


| 
| 
| 
| 
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June,1922..; 406 | 140 CO 1 + Va 2°3 49 2°3 
July, 1922... 48°5 18-0 54 46 32 54 4°5 


The bullion and specie returns for July show imports of 
£3)292,092, against exports of 410,400,720, gold to the 
amount of £8,590,941 having gone to the United States. 
The usual tables analysing imports and exports under a 
number of classifications will be found towards the end of 
this issue. 


Mr Griffith's Death and the Irish Outlook.—The death 
of Mr Arthur Griffith, writes our Dublin correspondent, 
is a factor of much importance in the Irish situation. 
jhere is personal tragedy in the premature cutting-off of a 
vigorous and disinterested career : there is national loss in 
the sudden elimination of a trusted leader in time of acute 
crisis. But this is more, and the realisation that it is more 
has tended to increase the depression which a fortnight 
ago was beginning to affect the minds of the thoughtful. 
Mr Griffith was but 50 years of age, yet he represented, 
almost alene amongst the foremost figures of Sinn Fein, 
that maturity of judgment which only long study and ex- 
perience of affairs can bestow. He might almost be said 
to have belonged to the generation before that of his col- 
leagues and political associates. His presence amongst 
them contributed the element of continuity to the recent 
cirection of Irish affairs, because as a hostile critic of the 
Irish Parliamentary Party since the beginning of the cen- 
tury he was fully familiar with the developments of 
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contemporary politics, and had devoted jmuch cae and 
: ic t of Ireland’s fortunes. Of 
labour to the economic aspec a 
kis surviving colleagues not one had really trodden t e 

litical stage before 1916—not one was known as a 
political stag E : : op en be 
serious student of public affairs. In an increased degree, 
therefore, all eyes are turned upon Mr Collins, who is now 
left in a position of eminence and responsibility not easily 
cistinguishable from an isolation to be regretted on several 
grounds. He has shown courage and perspicacity, self- 
reliance and resource, and he has the gift of leadership. 
But he is to-day head of a Provisional Government and 
Commander-in-Chief of an army on active service. For 
all the multifarious problems that will daily clamour for 
treatment, what helpers and advisers is he going to 
summon to his aid? The organised military resistance of 
the Irregulars has now been practically dissipated by the 
capture of the City of Cork and of Clonmel!, and every- 
where the Free State troops are in apparent control. But 
even so, the end is not yet. Organised military resistance 
in the field is giving place to systematical crime, manifest- 
ing itself sporadically—to surprise outrages aimed at the 
community throughout the settled areas and in Dublin 
itself. But the public is aiding the Government with 
information, and this parricidal type of disorder will 
gradually be suppressed. Already the rank and file of the 
Irregulars are showing a progressive tendency to melt 
away and even in certain cases amongst genuine if mis- 
guided patriots to be converted by what they have seen 
t> saner counsels. But the destruction of property and the 
dislocation of business are by no means finished yet. It ts 
now clear that the Irish Free State’s finances will be 
crippled for at least a generation, for although the produc- 
tive power of an essentially agricultural nation may be 
rapidly restored, the loss of fixed capital, of wealth in the 
form of buildings, machinery, bridges, roads, railways, 
piers, and the like, as weil as the compensation to all the 
private victims of civil strife, must necessarily involve a 
very heavy burden upon the Free State Exchequer—a 
burden the amount of which no one can foresee, nor even 
estimate approximately under existing conditions. The 
long-heralded development of Irish resources is thus handi- 
capped before it is started by this compulsory hypotheca- 
tion of its revenues in advance to the needs of reconstruc- 
tion. In addition to these calls upon the public purse, it 
is clearly realised by most thinkers that it is indispensable 
for the welfare of the social organism that the general 
standard of living, particularly in the towns, shall be 
raised, and a broad policy of social reform, involving 
housing, public health, and education will mean large 
annual expenditures for a very long time before the 
resultant increase in the earning power of the community 
can bring relief to the Exchequer. J 


The Future Constitution of Palestine.—Now that the 
terms oi the British Mandate for Palestine have been 
settled by the League of Nations, the Constitution under 
which the Mandatory Power will carry out its terms of 
reference comes up for consideration. If the complicated 
situation in Palestine is to be understood rightly, these 
two questions of Mandate and Constitution must be kept 
as distinct in the public mind as they are in law and fact. 
The principal parties concerned in the drawing-up of the 
Mandate were the League of Nations and the prospective 
Mandatory. But the Mandate, while safeguarding 
certain interests and laying down the general principles 
on winch Palestine was to be governed, did not, of course, 
provide for the practical details. These have to be settled 
by the Mandatory Power, in agreement (so far as possible) 
with the present and future inhabitants of the country— 
the purpose of a Mandatory being to give practical ex- 
pression and executive force to the principles of govern- 
ment which the League of Nations lays down. The 
publication of a Constitution for Palestine by the British 
Government is therefore the next stage in the process of 
settlement and reconstruction. At the moment of writing 
no officiai text of this forthcoming document has 
appeared, or could have appeared, seeing that the text 
of the Mandate, as approved by the League of Nations 
was only published the other day. This does not mean, 


however, that the Eastern D . 
° s epartment of 
Office have not been P of the Colonial 


carly as February oth last, an abstract of the Draft 


Orders in Council, by which the Constitution y 
tually to be promulgated, was communicated to the p 
and published the next day; and, since then, the 
drafts have been communicated to the Secretariat of th. 


to the latter by Cardinal Gasparri, on behalf of the Ho) 





giving their mind to the matter. As 
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a> e€ven. 
ress 
full 
League of Nations (in connection with a letter addressed 
\ 


See), to the Palestine Arab Delegation which recent), 


visited London, and to the Zionist Organisation (see Cmd 


1708-1922). The correspondence which passed on the 
subject between the Arab Delegation and the Colonia) 


Office has also been published (Cmd. 1700-1922), and this 


throws further light upon the points that will create the 
chief difficulties. | The draft Constitution is evidently 
modelled on that of certain British Crown Colonies—pot 
those of the lowest rank, but such as have a certaip 
number of elected members on their legislative council, 
The choice of this model is in no sense derogatory to 
Palestine. Indeed, it is just because Great Britain has 
had experience in administering every variety of Consti- 
tution, from the most paternal to the most democratic. 
that she is qualified to be a Mandatory Power. The rea! 
question is whether the model chosen is best suited to 
Palestinian conditions, and if once the conferment of the 
Mandate, and the terms on which this has been done, are 
taken as existing facts, the British Government's case, on 
the question of the Constitution, seems a good one. In 
brief, the Constitution will provide for (i) a High Com- 
missioner with wide powers of appointment to posts and 
granting of concessions, subject to the Home Goverp- 
ment’s control; (ii) a legislative council with a maximum 
of 27 votes, including the vote and casting-vote of the 
High Commissioner ; (iii) a two-storied electoral system 
under which the primary electors will elect 12 secondary 
electoral colleges, and each of the latter a single member 
of the Council. The franchise is to be very wide, every 
male Palestinian citizen over 25 years of age being 
qualified to be a secondary elector as well as a primary 
one; and the religious and national divisions in the popu- 
lation are to be provided for by a proportional allotment 
of electoral colleges to each religious community. The 
composition of the Council is the really controversial 
issue, for the 12 votes of the elected members, plus the 
one vote of the nominee of the Associated Chambers o! 
Commerce, are outnumbered by the votes of the to official 
members, the High Commissioner’s two unofficial nomi- 
nees, and the two potential votes of the High Commis- 
sioner himself. If this were a Constitution for Iraq or 
Syria, it might be cavilled at. But considering that the 
Mandate definitely established ‘‘ bi-nationalism ”’ in Pales- 
tine, and that such an arrangement runs counter to the 
present political tendencies of all communities in the 
Middle East—not excepting either the Arabs or the Jews 
—it would be opening the door to deadlock or anarchy 1, 
in the last resort, the representatives of the Mandator} 
were not given the means of control. One may or ma} 
not approve of the Mandate, but it is surely difficult to 
argue that it could be carried out except under the safe- 
guards and limitations which the Constitution, as now 
drafted, will provide. 


The Economic Position of Czecho Slovakia.—This State 
is bv far the most prosperous and promising of those 
created by the Peace treaties, and the Report by the Com- 
mercial Secretary to H.B.M. Legation at Prague, Mr 
Bruce Lockhart, well known for his work as Consul in 
Bolshevist Moscow, shows that her Government is deter- 
mined that, even at the cost of considerable sacrifices 4 
present, the hopes entertained of her future shall be ful- 
filled. She is the one State in Europe who has set her 
currency in order, and prints no uncovered bank notes; 
but the consequent rise of nearly 100 per cent. 1n the 
crown has seriously hampered her export trade, on which 
her future depends, and also her industry, which represents 
some 70 or 8o per cent. of the whole of that of the forme’ 
Austro-Hungarian dominions. It is hampered also by the 
increased cost of living, by high taxation, and by the habit 
of her manufacturers of working on a much higher margin 
of profit than is customary in England; and it is now facec 
with the competition of neighbours with a greatly depre- 
ciated exchange. Wages, and possibly protective tariffs, 
will have to be lowered, and methods and organisatio? 
altered, but Mr Lockhart predicts that the strong common 
sense of her people will bring her through her econom" 
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eens aesh sears hs pt sss RSG ESSEDS 
and political difficulties, and confirm her in her policy of 
reducing expenditure, and of stabilising her currency 
even at the cost of an intermission of the industrial pros- 
perity which she enjoyed in the past three years of her 
independence. Nor can her unemployed (over 78,000 even 
igst December) be much helped by emigration, for only 
17,612 emigrants left the country in 1921. Her Budget 
deficits were covered for the first two years by internal 
ioans; that of 1921 may be found on the final figures te 
nave been wiped out ; for 1922 the estimated deficit exceeds 
28,750,000 kronen, or about £37 millions at par; but a 
considerable reduction in expenditure is expected in 1923. 
Her national debt was estimated approximately last 
November at somewhat over 46 million kronen gold, but 
her first foreign loan, issued last April, was oversub- 
«ribed in New York and London, and, like the 
City of Prague Loan of £3,000,000, is to be spent ex- 
clusively on needed public works. The exchange last 
Christmas was 313 kronen to the pound sterling, now it is 
181. Her banks for the last three years have been very 
prosperous. A State Bank is contemplated, and the new 
Anglo-Czech Bank will develop her trade with Great 
Britain. Her foreign trade, hitherto chiefly with Ger- 
many, is likely to shift chiefly towards the ‘‘ Succession 
States,”’ which have obtained territory from Austria- 
Hungary. With Great Britain it must be on both sides 
chiefly in raw or ‘‘ semi-raw ’’ material; finished products 
can nearly all be made as cheaply here, and glass, though 
the sale all round is vigorously pushed, may be kept out by 
the Protection of Industries Act. But there is great scope 
for British contractors in the projected public works, and 
for British eapital. The coal and lignite trade is seriously 
depressed. The railway system is being adjusted to the 
new orientation of foreign trade, and the rolling stock re- 
newed. The river ports at Bratislava (Pressburg) and 
Komorno (Komorn), and the navigation of the Elbe and 
Moldau, are being improved. Czech companies are pro- 
viding services on the Elbe and Danube with steamers 
taken over from Germany and Austria, and a quick ser- 
vice will shortly be inaugurated from Hamburg to Prague. 
A Czech line of seagoing steamers will shortly ply between 
Rumanian ports and the Black Sea. 


per cent. distribution was made on ordinary shares, have 
wisely followed the cautious policy of reducing the ordi- 
nary dividend to 5 per cent., free of tax. Tie following 
tabie compares results over a number of years :— 


Year Ended | 
April 30. 1914, 




















































1917. 1918. 1919. | 1920. | 1921. 1922. 


£ £ Pe Ein de £ z £ 
Working profit...; 311,573 366,955 309,399 89,193 | 258,937 205,245 151,738 
Debenture int... 19,704 14,243 12,792 | 12,881 | — < és 


Net profit ...... 291,869 352,712 296,607} 77,312 | 258,937 205.245 151,738 
Balance forward, 76,143 | 107,607 146,912 | 120,113 | 144,974 141,399 109,132 









































Available profit... 368,012 460,319 443,519 | 207,425 403,911 346,644 260,870 
Depreciation,&c.| 179,517 * + * | * 


Reserve ........ | §0,000 250,000 250,000 nil 200,000 200,000 100,000 
Preference div..| 16,832 13,406 13,406 12,451 12,512} 12,512 12,512 
Ordinary div..... 37,500 | 50,000 50,000 | 50,000 50,000; 25,000 12,500 

(15%) | (20%) | (20%) | (20%) | (20%) | dO% (5 %) 
Carry forward..| 86,962 | 146,912 130,113 144,974 | 141,399 109,132 135,858 


* Deducted before arriving at profits. 

It is difficult to follow with any degree of exactness the 
financial progress of the undertaking from our table on 
account of profits for the last half-dozen vears being 
shown after depreciation and amounts for ‘* other con- 
tingencies ’’ have been deducted. For instance, for the 
directors to distribute £50,000 to the ordinary share- 
holders in 1919 out of total profits of £89,193, as against 
a similar distribution for the previous year, when profits 
were £309,399, would be a matter for reasonable com- 
ment, unless one were acquainted with the handsome 
past record of the company. But if the profit and 
loss account is somewhat laconic, the directors 
are to be commended upon giving us more _ in- 
formation in the balance-sheet than that usually vouch- 
safed in this direction by shipping undertakings. The 
value of the company’s fleet, less depreciation, is only 
included with payments made on account of new tonnage, 
interests in various other companies and properties. This 
item is valued at £6,006,o10, as against 4,641,969 for 
the previous year. Cash and investments are taken at 
£924,009, as against 41,357,833, and total assets are up 
by £1,065,826- to £7,328,271. Amongst liabilities, a 
huge composite item is shown of 5,011,042, and the 
reserve fund has now increased to £ 1,500,000. The 
balance-sheet will be found analysed in our usual column. 
An interesting sidelight is revealed of the view taken in 
seme quarters of the industrial situation by the statement 
in the report that ‘‘ owing to the continued high cost 
of construction, the directors have deemed it prudent to 
suspend a!l work meantime on the 
have been contracted for.”’ 





Iron and Steel Production.—The National Federation of 
Iron and Steel Manufacturers has issued the following 
teble, showing the average monthly production of pig-iron 


and steel ingots and castings in 1913, 1920, and 1921, and 
in each month since July, 1921 :— 


eats ee vessels which 





Steel Ingots General Mining and Finance.—Our Mining correspondent 


and writes :—If, as appears to be the case, some of the share- 

Pig iron. — helders in this Kaffir undertaking had expected the report 

ons. ons. See ee ae ee ad Oe ait ; 

1913—Average monthly ...... 855000 .... 638,600 for 1921 to contain interesting items relativ 7 to the 
1920— _,, Pa eeee.- 669,500 .... 755,600 financing of the dormant subsidiaries, they were dis- 
a ” seeeee 217,600 .... 302,200 appointed. The directors do, however, make the im- 


Jaly ccccccccccsccccces’ MMOD «2... WIM 


ortant announcement that the 860,000 shares acquired 

Seanag erent eae ib a sae the Union Custodian of Enemy Property are to be 

October ...sccceecees, 235500 .... 405,400 utilised in writing down the capital of the company ; they 

November....ssseeeesee 271,800 .... 443,800 add that the difference between the purchase price (2s per 

1922 Pesan sseecwcccsesee S75000 4... 581,000 share) and the par value (£1) will be available for writing 

; Paews eee eee oe = aiee off depreciation of assets. The decline which has 

March x, Jondtdeteiooc: ae ra 549,400 taken place in the market value of the company's holdings 

Agel ccdsseeckbascoutte EE chee : is, of course, a salient point in the —, On 

May sessssseeseeeesees 407,900 6... 462,500 December 31st last investments figuring in the balance- 
JUNC crccccccccccccescs SORMNO cee 400200 . 


sheet for nearly 13 millions were really worth not much 
more than half a million. In some cases the depreciation 
which has occurred must be regarded as permanent; in 
others it will be recovered in whole or part when con- 
ditions permit the raising of fresh capital for the resump- 
tion of operations. In point of fact, the improved out- 
Icok for the Rand mining industry has already been re- 
flected to an appreciable extent in the quotations for the 
shares of some of the dormant companies. In this connec- 
tion it is interesting to recall that the company also took 
over from the Union Custodian large blocks of shares in 
cight of its subsidiaries-—including 48,000 Mever and 
Charlton, 500,000 Cinderella Consolidated, and 750,000 
West Rand Consolidated. If these shares were secured 
as cheaply as the General Minings themselves, the appre- 


- TU -ncicksuntenccsince , SEE tonne. ee 
1 he production of pig-iron in July amounted to 399,100 
te F 30,000 tons more than in June. The furnaces in 
hon - = end of the month numbered 117, or two more 
i og end of June. The production included 111,400 
foe ematite, 147,100 tons of basic, 91,000 tons of 
shen = and 21,000 tons of forge pig-iron. The produc- 
tem ae ingots and castings amounted to 473,100 
ee ae only once exceeded since the conclusion of 
* Coal stoppage—viz., March, when production was 


ed ‘ons—but still only 63 per cent. of the average 
nonthly production in 1920. 





a Se Results.—It is, perhaps, not surprising 
( a 


the accounts of the Anchor Line (Henderson 


ciation which has since occurred should go a long way 
rothers), Limited, for the vear ended April 30th last } towards making good the balance of the depreciation. 
Show z : 


wa substantial decreas 
Contrast With the policy 


in 


e in profits, and the directors, 


The great bulk of the advances to the Roodepoort 
followed in 1919, when a 20 


United—not very far short of £400,coo—must, however, 
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d as a bad debt, that mine having just shut 
are aaa year’s accounts, which now seem rather 
belated, show a net profit of £40,350, as against £53,900 
for 1920. With the decks being cleared and the crushing 
companies doing better, shareholders in the General 
Mining Corporation might even indulge in hopes of a 
dividend. 





Transvaal Output in July.—A further marked improve- 
ment is noticeable in the July statistics of gold output and 
labour in the Transvaal isued by the Chamber of Mines. 
The July output at 730,635 ounces of fine gold compares 
with 675,697 ounces produced in June. In July last year 
the output was 689,555 ounces. The following table shows 
the production for a number of years :-— 


iis. | i9i7. | 1918. | 1919, 




















} Fine | Fine Fine Fine Fine Fine Fine 
| Ozs. | Oxzs. Ozs. Ozs. Ozs. Ozs. Ozs. 
Febrasry| Texoo | terse | genre | caer | garaso } 
February | ‘ | ss 
March 796,689 787,094 | | 712,379 | 03 | 671,123 
April 74,672 742,778 717,000 | 694,944 | 686,979 | 681,382 511,338 
May 777,681 | 779,385 | 741,317 | 724,995 | 699,041 ,776 | 629,786 
June 761,764 | 759, 696 | 702,379 | 715,957 490 | 675,697 
July | 761,087 | 757,839 | 736,199 725,497 | 736,099 | 730,635 
August 781,150 | (740,210 | 706,669 711,526 


| 722,839 | , 633,737 
r, 774,462 722,419 641,245 650,191 |_ 632,215 681,847 
Totals ../9,296,618 9,018,084 | 6,418,292 8,330,091 | 8,155,625 | 8,114,516 | 3,187,185. 
NompBer of Natives Emptoyep at the End of Last Eight Months by 


Members of the Witwatersrand Native Labour Association and 
Contractors. 











Gold mines....| 1 

















i ; j | al f ‘eer 
| Oct, Nov., | Dec., | March,' April, | May, | June, | J 
| 492i: | i921. | i921,’ | 1922. | 1922. | 1922. | 1922. +: 34 














176,410 | 177,836 | 124,169 | 138,277 | 155,425 | 190,464 

Coal mines..../ 13,936; 13,465 15,230 , 11,155 | 11,385| 11,525 12,117 
Diamond...... ) 4,223) 1,227) 1,224) 1,204) 1,232) 1,219, 1,21) 
| a ee 

Total ...... | 190,490} 191,092 | 192,290 | 136,528 [150,894 | 168,169 | 183,792" 


186,468 


The number of natives emploved at the gold mines show a 
further improvement. 


Broken Hill Proprietary.—In view of the prospect of a 
gradual eclipse of this company’s original enterprise by 
its iron and steel undertaking, the shareholders a year or 
two ago began to look upon the company as an industrial 
rather than a mining concern. They omitted to take into 
account, writes our mining correspondent, a_ further 
tightening-up of the already onerous labour  con- 
ditions. The latter,,in conjunction with a_ general 
decline in trade, exerted so adverse an effect upon 
the company’s affairs that the quarterly dividends were 
first reduced from 1s to gd, and then suspended alto- 
gether, the last payment being made in August, 1921. 
In these circumstances it is no matter for surprise that a 
large portion of the cabled summary of the directors’ 
report for the year ended May 31st is devoted to a strong 
protest against compulsory arbitration and the enforce- 
ment of such conditions as regards hours and wages as 
t> hamper and threaten destruction to industry. All efforts 
to meet the position having proved unsuccessful, the direc- 
tors reluctantly decided to suspend operations. The 
profit made during the first half of 1921-22 was for the 
most part wiped out by losses during the second, the 
accounts showing a surplus of only £103,300—a miserable 
sum to set against a capital of about 2} millions. For 
ig20-21 the net profit was £351,000, the bulk being 
placed to reserve, and for 1919-20 £518,000. Last year’s 
expenditure on plant, &c., exceeded a million, bringing 
the total up to over £6,000,000. The net liquid assets 
at the date of the balance-sheet amounted to £1,016,500, 
i'respective of shares in other companies, so that the 
position in this respect is satisfactory. There are two 
issues of debentures totalling nearly 2} millions, the in- 
terest upon which has so far been duly met. In view of 
the advance which has taken place in the price of lead 
and zinc, the prospects for a reopening of the company’s 
Broken Hill mine would be favourable—if only labour 
could be brought to accept reasonable terms. To assist 
the operation in its works at Newcastle, N.S.W., the 
‘company has been endeavouring to secure protection in 
respect of iron and steel manufactures. A far better solu- 
tion of the difficulty would be the arrangement of the 
workers’ remuneration upon an economic basis. .A cable 
to hand yesterday stated that the Victorian Government 


‘Tue Department of Agriculture’s report last week, 


of $7,800,000 over the preceding month. 
coal, coke, petroleum and products, cotton and cotton 





had accepted the company’s tender for 2,700 tons of 6o-Ib 
steel rails at £12 per ton. This will lead to the 
ing of the steel works. It is significant that a similar quan- 
tity has been ordered from a British firm at #11 per ton. 
Thus the Broken Hill Proprietary Company is, in effect, 
receiving a bonus. 


reopen- 








@persea Correspondence, 


UNITED STATES.—GOVERNMENT COTTON REPORT— 
EXPORT TRADE FOR FISCAL YEAR—PROPOSEp 
TARIFF RATES ON WOOLLEN GOODS. 


(FROM OUR CORRESPONDENT.) 


New York, August , 
giving an exceptionally low estimate of th» condi. 
tion and probable yield of this year’s cotton crop, 
was a complete surprise to the trade. The Govern. 
ment placed the condition as 70.8 per cent. of 
normal on July 25th, against 71.2 on June 25th. The latest 
figure compares with a condition of 64.7 on July 25th of 
last year, and 74.1 on that date in 1920. The loss last 
month compares with a ten-year average depreciation in 
July of 3.9 points. The great majority of private esti- 
mates had previously reported a decided improvement in 


the condition of the crop during July, many of them rang- 
ing as high as 72 or 73 per cent., while few, if any, made 
a percentage condition so low as the Governmeft's. Based 


on the condition of 70.8 on July 25th, the Department 
estimated a total production of 11,449,000 bales. 
Naturally, such an unexpectedly bullish report by 
the Government caused a wild buying movement on the 
cotton exchanges, and prices advanced $8 or So a bale. 
During the past week, however, the market has lost more 
than that advance. Partly because the Department's 
report was so out of line with private forecasts, and 
partly because even its latest figure last year fell so far 
short of the actual yield, its estimate last week has, on 
maturer thought, been received with a great deal of 
scepticism. It is realised that the size of the crop will 


depend largely upon conditions and developments be- 
tween now and harvest, and there is always the uncer- 
tainty as to how extensive the weevil damage may prove 
to be. 


Details, which have just become available, of this 


country’s export trade in June and in the past fiscal year 
show what products were chiefly responsible for the ex- 
pansion in such trade during that month, as compared 


with May, and those in which there was the heaviest 


decline in the 12 months ended with June. Shipments of 


foodstuffs in June, including grains and _ preparations 
thereof, meats, dairy products, canned vegetables and 
fruits, were valued at $60,796,428, representing a gain 
Exports of 


cloths, amounted to $93,801,882, or $8,348,000 more 
than in May. * The increase in those two groups, there- 
fore, account for $16,148,000 of the $27,000,000 gain In 


all exports in June over May. According to the Depart- 


ment of Commerce figures, the food exports for the fsca! 
years 1920-21 and 1921-22 were valued as follows : — 
Twelve Months Ended zee 


1921. 1922. 

$ $ 
Grains and preparations .... 1,032,270,325 591,295,498 
Meats ... - = cone cs — 186.846,799 .. 131,952, 791 
Dairy products .......s04: 47,970,030 .. 36,375,122 
Canned vegetables.......... 4,634,183 5.71930 ‘ 
Canned fruits........++02+. 13,128,053 16,367,8 


— 


—_——_ 
————_—_ —_——_————_ 


Total foods .........++. 1,334,849,390 .. 779,710,797 


The above five classes of exports combined account = 
$779,710,797 of the total exports, valued at $3,770122019 
in the past fiscal year. In this food group alone, as — 
figures indicate, there was a decline of $556,000,00% "" 
compared with the previous year, or approximately os 
fifth of the total decrease in all exports. Of the deciin 
in food exports, wheat and wheat flour contribwe 
$467,000,000, or about 84 per cent. Exports of rye als° 
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cE EE 
off heavily, but corn showed a marked increase in both 
nantity and value. In meats, the outstanding feature was 
the general decrease in value of beef and hog products, 
qith the exception of hams, from the preceding year. 
Bacon exports were more than $50,000,000 below the total 
for 1920-21, while lard exports showed a big drop in value, 
but were larger in quantity. Condensed milk increased 
jn quantity, but lost in value. In both respects cotton- 
sed oil declined, but canned salmon increased. The 
returns of exports of coal and coke, mineral oils, cotton, 
and cotton cloths for the past two fiscal years compare 
as follows :— 


selves compelled to disagree, it was also found possible 
to bring the conference to an end without any fatal pre- 
judice being caused to the Entente. Whatever opinion 
may be on this point in England, there can be no possible 
doubt that any breach in the Entente would be regarded 
here as disastrous, not only to the two countries con- 
cerned, but also to the whole immediate future of Europe. 
In this connection it is advisable that too much emphasis 
should not be laid on the supposition that there is a 
strong desire in this country for France to be free to take 
independent action against Germany. M. Poincaré is 
far too wary a statesman to regard any extension of the 
policy that was adopted a year or two ago, when the 
French troops occupied Frankfort, as in the least degree 
desirable, and there need not be the slightest fear that 
France will be betrayed into anything like precipitate 
action. 

The whole question of the German payments has now, 
after the failure of the London Conference, automatically 
yone back into the hands of the Reparations Commission, 



















Twelve Months Ending June 30, 
192 1922. 


$ $ 
Coal and Coke eeeeeeseee 361,019,247 “o 102,723,425 
Petroleum and products.. 555,668,479 .. 329,600,605 
Cotton cloths....++++.ee-. 141,403,000 .. 76,934,000 
Cotton, TAW .seeeceeeeees 600,000,000 .. 596,000,000 


Total ...+.++++e+- 1,658,090,726 .. 1,105,258,030 


These four groups of exports combined show a decrease 
of $553,000,000 from 1920-21, or approximately one-fifth 
of the decline in all exports. Exports of foods and of 
the last-mentioned products combined thus show a loss 
of $1,109,000,000, or 40 per cent. of the total decrease of 
$2,746,000,000 in all exports from the preceding fiscal 
year. 

’ The prolonged debate over the wool schedule in the 
proposed tariff came to an end last week, when the Senate 
finally adopted the Finance Committee’s rates, all efforts 
by Republican insurgents and Democrats to secure lower 
rates being defeated. In the schedule as approved by 
the Senate, the duties on blankets, including automobile 
robes and steamer rugs, range from 20 cents a pound 
and 25 per cent. ad valorem to 40 cents a pound and 
35 per cent. ad valorem. The woollen felt trade is given 
protection by duties ranging from 20 cents a pound and 
30 per cent. ad valorem to 40 cents per pound and 40 
per cent. ad valorem, while fabrics from which are manu- 
factured braids, garters, tubings, laces, veils, belts, sus- 
penders, and so on, are to be assessed at the rate of 40 
cents a pound and 50 per cent. ad valorem. In the knit 
fabrics schedule, the rates, decided upon by the Senate, 
on hose, half-hose, gloves, and mittens, are 39 and 49 
cents per pound and 35 and 50 per cent. ad valorem. 
The duties on underwear range from 39 to 49 cents a 
pound and 30 to 50 per cent. ad valorem, while on 
cuterwear garments and apparel the specific duties are 
also 39 to 49 cents a pound, plus 4o to 55 per cent. ad 
valorem. According to one of the framers of the wool 
schedule, the high duties imposed on clothing are aimed 
at Americans who purchase their apparel abroad. On 
clothing not knitted or crocheted, the duties range from 
26 cents a pound and 4o per cent. ad valorem to 49 cents 
@ pound and 50 per cent. ad valorem. Axminster, Oriental, 
and other carpets and rugs are to be dutiable at 55 per 
cent. ad valorem, while on screens, hassocks, and all other 
articles composed wholly or in part of carpets or rugs, the 
duty is 4o per cent. ad valorem; on all other manufactured 
articles not specially provided for, the rate is 55 per cent. 
ad valorem. 

The silk schedule was also disposed of by the Senate, 
the high rates proposed by the Finance Committee ail 
being approved in spite of efforts to reduce them. The 
duties on silk goods, admittedly designed to make up 
revenue lost through prohibition, as well as to protect 


the domestic industry, range from 35 to 60 per cent. 
ad valorem. 








FRANCE.—THE LONDON CONFERENCE--FRANCO- 
GERMAN ECONOMIC UNDERSTANDING—WHOLE- 
SALE PRICES INDEX NUMBER — TAXATION 
RETURNS—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 15. 


= failure of the London Conference caused no surprise 
a but has been welcomed rather with relief, as it 

oe regarded as impossible, from the outset, that M. 
re wcare could make further concessions in regard to 
;- ‘ations. At the same time, the deepest possible satis- 


“ction is felt that, if the two Governments have felt them- 















and it is too early to predict what line that body is likely 
to adopt. Quite apart from the general question of having 
to decide what reply shall be made to Germany’s latest 
request for a moratorium, however, it is probable that the 


German failure to pay more than £500,000 on account of 


the £,2,000,000 due to-day on account of debts owing in 
Germany to private creditors in Allied countries, will 
enable the Reparations Commission to find a way out of 
the deadlock set up by the failure of the 
Conierence. 


London 


There are renewed reasons for believing that the pour- 
parlers that are known to have been going on for some 
lime with a view to a Franco-German economic and in- 
dustrial rapprochement are making steady progress. 
These negotiations, if they may be so termed, are, of 
course, quite independent of the two Governments, and 
are being conducted between the leaders of the great 
industrial interests of the two countries. The basic idea 
is the co-operation of French capital with German indus- 
trial organisation, and of a consequent economic alliance 
that would cover not only merely local industrial efforts, 
but also take into its purview the much more grandiose 
scheme of the industrial reorganisation of Russia and 
similar matters. Little that is definite can be said about 
the proposals at present, but there is undoubtedly good 
reason to foreshadow important developments in this 
direction in the near future. 

The index figures for wholesale prices in France during 
the month of July, which have just been issued by the 
Statistique Générale, show that while the prices of food- 
stuffs fell appreciably, there was a corresponding rise in 
the cost of industrial materials, the nett result being that 
the gencral index figure for the month was for all practical 
purposes unchanged. The detailed figures for July, to- 
gether with the corrected numbers for June, are as fol- 
lows (the base figure of 100 representing the prices that 
prevailed from 1gor to 1910) :-— 


July, 1922 
June, 1922 (Pro- 
(Corrected). visional). 
General index figure (45 categories) ......+++. 3757 ..+. 3758 
Foodstuffs— 
For the whole 20 categories........eeeeeeee S468 ww. BIS 
For 8 categories of vegetable foods ........ S8l1 .... 3512 
For 8 categories of animal foods ........-. 4286 .... 4232 
For 4 categories of sugar, coffee, cocoa...... 3544 .... 394 
Industrial materials— 
For the whole 25 categories. ....ee.--eeeee S05 .... Til 


For 7 categories of minerals and metals.... 3062 .... 3175 
For 6 categories of textiles ......+eeese+eee 4358 .... 4590 
For 12 categories (various) ...+ee+eeseeeeee S545 «2... 5586 


The index figure for the retail prices of 13 categories of 
foodstuffs in Paris during July last is given as 3,186 (or 
an increase of 197 per cent. on 1914), as compared with 
3,297 for June (which was equivalent to an increase of 
207 per cent. on 1914). 

The taxation returns for last July have been published, 
and show a yield of 1,471,959,000f, constituting an in- 
crease of 20 per cent. on the same month of last year, and 
falling only 2 per cent. below the Budget estimates. In 
other words, the improvement that was a marked feature 
of the last two months’ returns has been maintained and 
accentuated. The figure reached approached more nearly 
to the Budget estimates than has been the case since 
August, 1920. Coming to details, the tax on business 
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turnover amounted to 196,812,000f, constituting an ad- 
vance over last July of 50,419,000f. Stamps are 13 per 
cent. over the Budget estimates, but Customs that have 
brought in 214,428,o0of are 15 per cent. below the esti- 
mates. This, however, is a favourable result as compared 
with the first two quarters, where the deficits were 38 and 
24 per cent. Income-tax brought in 116,059,700f, and 
the war profits tax 169,964,400f. 

Despite the alarums of the Conference, the Bourse has 
remained firm, and there has been generally a rise in the 
value of securities. This was particularly marked in the 
early part of the week, but towards the close before the 
four days’ holiday there was a slight tendency towards 
depression. Though there was an improvement in the 
value of certain French Rentes, as, for instance, in the 
4 per cents., that moved from 58.85 to 58.90, there was 
for the most part a decline. Thus the 1917 4 per cents. 
moved back from 63.15 to 62.45, the 1918 4 per cents. 
from 63 to 62.05, and the 1920 6 per cents. from g1 to 
90.65. Banks for the most part remained unchanged, but 
the Banque de France advanced from 5,780 to 5,818, and 
the Banque de Paris from 1,179 to 1,210. Railways lost a 
certain amount of the ground they have been gaining 
steadily for the last few weeks. Est moved from 799 to 
795, Metropolitan from 430 to 428, Midi from 820 to 808, 
Nord from 1,720 to 1,730, Orléans from 975 to g60, and 
P.L.M. from 960 to 950. 


longed moratorium and an international loan. A mora. 
torium alone would not establish a_ foreign payment 
balance. With a sufficient loan it would; but, even then, 
the prospects after the termination of the moratorium 
would be doubtful. There is a growing feeling here that 
the worse things get the better, as a crash would at last 
raise the whole Reparations question in imperative form; 
but the daily predictions of a crash show no sign of 
realisation, and the theory upon which they are base 
seems to be mistaken. 

The stock market, which before last week failed to re. 
spond to the rise in the foreign exchanges, has had an 
unexpected and violent boom. It was helped by the 
slight improvement in the money market, and by numer- 
ous reports of fusions of large concerns. The boom, with 
slight reactions, continued throughout the week, and took 
on a stormy character on the gth, when some shares rose 

7oo per cent. Leaders were Harpener, Mannes- 
mann, Hohenlohe, and Riebeck. The first-named stock 
rose from 749} on September 7, 1921, to 5,300 on 
August 11th. There was also a great demand for A.E.G., 
Siemens and Halske, and other electrical shares, and, as 
the outcome of a new increase in prices, for potash stocks, 
The Bourse ended the week firm; but at present quota- 
tions and exchange stocks are still far below their gold 
values, though much above their dividend-capitalisation 
values. The bond market has moved little. 

The price-rise continues. The Eisenwirtschaftsbund 
raised prices as follows (in marks per metric ton) :— 
Hematite, from 11,317 on August ist to 13,267 on 
August 11th and 16,767 on August 21st; foundry iron 
No. 1, from 10,481 to 11,784 and 13,989; do. No. 3, 
10,411 to 11,714 and 13,919; Siegerland steel-iron, from 
10,649 to 12,472 and 14,295; Spiegeleisen, from 11,763 to 
$3,501 and 15,239. Cellulose prices have been raised to 
nearly double the prices of May, rates now being, accord- 
ing to quality, 2,550 marks to 3,550 marks per 100 kilos. 
The new potash prices are between about 45 and 6o-fold 
those of June, 1916. Bread prices will be raised to-morrow 
by about 50 per cent., the price for the 1,350-gramme loaf 
being 45 marks. The German Agricultural Council and 
numerous local hodies representing farmers have protested 
that the prices allowed by the State for that part of the 
harvest which is requisitioned are much too low. On 
August 3rd the wheat and rye sold in the open market 
fetched four to four and a half times as much as the 
official prices—6,900 marks per ton for rye, 7,400 marks 
for wheat—of requisitioned grain. In Bavaria the tilled 
area this year is considerably smaller than in 1921. 

Hamburg shipping statistics for January-July, inclusive, 
show :—Arrivals, 6,100 vessels of 7,268,255 net tons, 
against 4,716,652 tons in the same months of 1921 and 
8,199,312 tons in the same months of 1913; departures, 
7,243,295 tons, against 4,698,734 tons and 8,379,245 — 
A Cologne court has given a decision (not the first} t at 
the violation of the Eight Hours Law by employers !s not 
punishable if the employees consent. As it Is practically 
impossible to exceed eight hours without the empioyees 
consent, such decisions seem to make a breach in the law. 

It is necessary to return to the subject of the clauswa 
rcbus sic stantibus, under which the Federal Court of 
Appeal has decided that a contract may be repudiated - 
owing to the fall in the value of the mark currency, the 
payment agreed upon for a delivery of property or — 
mercial wares has fallen materially below the value of t : 
delivery. In reporting this in the Economist of June 17% 






















































GERMANY. — POLITICS — REPARATIONS — STATE 
MEASURES—EXCHANGEJAND BOURSE—PRICES— 


EIGHT HOURS DAY—CURRENCY DEPRECIATION 
AND CONTRACTS. 


(FROM OUR CORRESPONDENT.) 


Bern, August 13. 
Tue quarrel between the Republic and Bavaria has been 
compromised by a formal signed agreement between the 
Chancellor and the Bavarian  Minister-President. 
Bavaria had refused to put into force some provisions of 
the ‘‘ Law for the Defence of the Republic,’? and had 
refused to allow the local execution of other provisions by 
Federal authorities, as the law provided, but undertaken 
to execute them herself. She had entirely rejected the 
new Political Courts for trial of conspirators against, and 
critics of, Ministers and ex-Ministers ; denounced the Jaw 
as a violation of the spirit of the Constitution; and de- 
clared the objectionable clauses suspended on Bavarian 
soil on the ground that they menaced the public security 
which they were ostensibly framed to protect. She had 
also objected to the new Federal Criminal Police. In 
correspondence with Berlin, she had demanded guarantees 
against further centralisation. Under the compromise 
she agrees to put the law in force, but gets a modification 
of the obnoxious provisions. The Government declares 
that the Political Courts will be resorted to only in very 
important cases, and gives (what ought not to have been 
necessary) an assurance that the laymen—who instead of 
judges and juries are to try citizens for their lives—will 
be chosen for impartiality. The Federal Criminal Police 
will work through the State Police. The Federal Govern- 
ment further guarantees that the centralising tendencies 
which Bavaria resents will not be pushed further. This 
guarantee binds only the present Chancellor, as the Con- 
stitution gives the States no guarantees against centralisa- 
tion, which can be carried to any length against the oppo- 
sition of individual States if only the necessary Reichsrat 


and Reichstag majorities are found. 

The Reparations negotiations in London attract very 
little interest, and have so far had no visible effect upon 
business. The suggested measures of control and seques- 
tration of revenue are not considered a good exchange for 
the short moratorium, which is all that is expected. Some 
of the English suggestions, as reported from London, 
seem to have the old academic character. There is no 
sense in talking of the autonomy of the Reichsbank, 
which means nothing unless the bank’s obligation to 
finance the State without limit is revoked, and this is 
impracticable. The reported suggestions that the 
Guarantee Committee be given authority to reduce the 
floating debt, and the suggestion of ‘* put 
the Budget,’’ are for the same re 


ason meaningless. The 
hope here, but not the expect 





putting in order of 


ation, is for both a pro- 


my purpose was to record a fact of legal-commercial 
interest and of bearing upon the currency question, 
not to express the view that this decision might or might 
not be applied to international commercial deals. In fact, 
earlier such decisions were made in international dea's, 
with the difference that not the mere clausula rebus sic 
stantibus, as in the new decisions, was applied, but : 
special law enacting that contracts might be declared nu 
where the impediment to fulfilment was a result of the wat 
or the revolution. The report in the Economist has 
attracted a great deal of attention in England, and (aga!" 


without expressing any judgment as to the applicability of 


the new decisions to export and import deals) it 's, — 
fore, necessary to warn English business men agains 
taking advice on the matter from unqualified or er 
Germans. In one case, an English firm which asked ! 
further information from a German public body, whose 
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special function it is to deal expertly with such matters, 
received the reply that the Economist report was entirely 
wrong, and received therewith the public body's own 
jawyer's judgment that the decision could not be extended 
1. international transactions. _The statement that the 
report in the Economist was entirely wrong is untrue, but 
it is of small importance. Important is the attitude 
sssumed in the two supposedly expert opinions. While 
rejecting the Economist report as either an invention or 
as a genuine decision which had no general applicability, 
both authorities wrote in a tone of surprise, plainly imply- 
ing that the decision, in so far as it was an invention, was 
something new and exceptional, and a revelation to 
German legal-commercial circles. 

| have since gone further into the matter, of which, 
owing to the German newspaper practice of not reporting 
civil lawsuits, I had little general knowledge, and must 
report (1) that there have been numerous recent decisions 
either by subordinate courts or by the Court of Appeal in 
the same sense; (2) that every German business man and 
commercial lawyer is familiar with these decisions, which 
are a burning polemical question both in legal and com- 
mercial spheres ; and (3) that a German commercial organi- 
stion or legal firm which, professing to advise English 
business men, expresses surprise at the Economist's 
discovery, is grossly ignorant. The matter has 
now invaded the daily political Press, which, as 
a rule, ignores such issues; and if any English 
reader believes the German story that nothing, or nothing 
worth mentioning, has happened, he should read the 
article, ‘‘ Einen Punkt hinter die Clausula! ’’ published by 
Herr Erich Pitsch, a lawyer, in the Berlin Tageblatt of 
August 13th. He will find Herr Pitsch discussing a whole 
series of judicial decisions that contracts may be annulled 
for‘no other reason than that the mark’s value has fallen, 
and that the party required by the contract to accept 
payment in marks did not foresee the fall. He will further 
find references to other recently published articles on the 
same question by distinguished jurists. 

Herr Pitsch, like most, but not all, of the jurists, con- 
demns the decisions. He notes that whereas the Court of 
Appeal declared that a party to a contract signed in 1919 
could not be expected to foresee the fall in the value of 
the currency, and shouid therefore be released from his 
contract, the present judicial trend is to extend the right 
of repudiation to recently concluded contracts, contracts 
concluded, Herr Pitsch points out, years after every busi- 
ness man learned from experience to protect himself 
against future currency depreciation. (Herr Pitsch aptly 
asks, What would happen if the currency recovered : would 
a buyer then be allowed to repudiate his contracts?) 
. To-day, almost everywhere,’’ writes Herr Pitsch, 
‘ interested parties are asserting as obvious, and the 
courts, in particular the Courts of Arbitration, are admit- 
lng, that the price-revolution of the second half of 1921 
could not have been foreseen, and that therefore the appli- 
cation of the clausula ’’ (i.e., annulment of contract) ‘‘ is 
justified.’’ Whether the Court of Appeal will confirm 
such extended applications of the clausula is doubtful, 
says Herr Pitsch. 

This quotation will be sufficient to warn English busi- 
ness men against the assurances of some German 
Chambers of Commerce that they are surprised to find 
Englishmen debating a German problem of which Ger- 
mans themselves have never heard. When some German 
Cc hambers of Commerce address the home public they are 
not so innocent as to pretend they never heard of the 
decisions. A report of the Chemnitz Chamber giving its 
interpretation of the decisions appears in the Deutsche 
Allgemeine Zeitung of the gth inst. 








ITALY —CABINET? CRISIS—SOCIALISTS AND GOVERN- 
MENT—COMMODITY AND SHARE PRICES. 
(FROM OUR CORRESPONDENT.) 

Turin, August 2. 
Waite I write, a general strike is being proclaimed by 
any Labour organisations as a protest against the assault 
- ( burning down of co-operative and Labour houses in 
remona and Ravenna at the hands of Fascisti. The 
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result of the strike may be slight, but the air is full of 
bad temper and uncertainties. The Cabinet crisis has 
been patched up, after twelve days of negotiations, by a 
revision of the Facta Ministry. On the eve of the 
Genoa Conference, a Government was constituted in a 
hurry under the presidency of Signor Facta, for the sole 
purpose of having a Government when the assembly of 
nations met on Italian soil. Anyone who tried to form 
a Government was welcome. To-day the same story is 
being repeated, Signors Orlando, Bonomi, Meda, De 
Nava, De Nicola being offered the premiership in turn. 


The proportional representation system has split the 
Chamber into 12 groups, which cannot be moulded into a 
stable majority. The Liberal-Conservatives are split into 
three groups (Liberals, Nationalists, and Fascisti), the 
Democrats into five. Besides them, there are the Com- 
munists, the Socialists, and the Catholic Populars. As 
the Populars number 105 and Socialists 125 out of a total 
membership of 535, it follows that no Government can be 
formed in which one of these parties does not participate. 
Hitherto the Populars alone were willing to go into office. 
But now a new development has occurred: 70 members 
out of 125 of the Socialist party have declared themselves 
willing to take office. Their leader, Signor Turati, after 
4o years of fight against monarchy and so-called capital- 
istic constitution, has been received by the King, and 
has officially given him the advice of the Social- 
ist group on the political situation. The Socialist- 
Labour party is transforming itself from a revolutionary 
into a constitutional party. Signor Giolitti says that the 
change was prompted, not by a change in ideas, but by 
the fear of the Fascisti. Socialists hope to use the 
Government weapons—Royal Constabulary (guardia 
regia) and the army—to repress the aggressions of the 
Fascisti on Labour organisations. If the accession of the 
Socialist party to office merely signified better public 
oider, it would be generally welcomed. Many fear, how- 
ever, that the economic policy of the Socialists in office 
would be dangerous—public works for unemployed, 
doles out of public purse to Labour organisations, and a 
new vast army of followers to be satisfied at public 
expense. 

Professor Bachi’s commodity index number (based upon 
the average price for 1920, equals 100) shows an increase 
for June :— 
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The rise is due partly to the rise in the staple prices in 
foreign markets, but perhaps more to the rise in Italian 
exchanges, and it is to be feared that July figures will be 
worse than those for June. 
Figures on the cost of living of a working-man’s family 
of five in Turin show that the improvement reaches its 


The political groups of the Chamber are unable to agree. - 


modities. 1921. | 1941 
ee nen | SSS SS TT ae PSNI a na Drei 
Teqotable fo0ds..........00-.000e 95 | 1164 1137 1067 | 104-9 | 106-3 | 1087 
Bas coco ecenenees | 13 [1251/1169 95°7 |lOzS | 939 | 970 
Chemical ........--+eees-seeeeees | lh | HO) 740 TB) 695) 673) 6TO 
CIR: Ludiiocghabdoukiecess « | 12 | 732 | 770 649) 653 | 657) 730 
Minerals and metals ........--+- ; 6 630 641 592) STE) 57S) ST 
Building materials ............-- ca 903 | 879 841) 815) 787 | 757 
Vegetables ........0..-eeeeeeeees 5 |1160 1124 1028 | 922 | 94 | 1049 
Miscellaneous .........--+++++e 12 47 | 939 872 884) 879) 870 
General index (basis 1920)........ 100 «| HO 939 854 | 4 $93 | 861 
General index (basis 1901-1905) ..| 100 747-2 | 134°1_ 672-1 | 6638 | 6596 | 6770. 
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climax in April. Since April, every month has marked an 
increase in retail prices :— 


Fuel | Miscel- | 








and | Total. 

Light. et 

rst half of | 
rg eee 100 | 100 100 100 100 | 100 
June, 1920....) 410 | 434 100 385 | 425 374 
June, 1921...., 485 | 433 | 110 | 358 | 538 | 429 
January, 1922.) 524 | 454 120 435 | 591 465 
April, 192z....| 470} 433 120 378 | 587 424 
ay, 1922....| 473 | 433 120 351 583 428 
june, 1922....| 484 | 432 | 120 | 358 | 586 | 435 
July, 1922....1 487 | 433 120 365 | 584 437 


A EE eT 
Financial markets are not so bad as they might be; the 
general index number which Professor Bachi publishes for 
share prices (price of December, 1918, 100) fell from 63.84 
at the end of last year to 56.70 at the end of March, but 
has since recovered to 60.54 at the end of June. The 
most favoured group has been the textile, which has 
been encouraged by the rising prices of the raw materials 
and by the expanding consumption. Stocks have been 
reduced to a very low ebb, and want replenishing. Motor 
cers, chemicals, sugar, and food shares are also better. 
After the long-drawn-out crisis of the Banca Italiana di 
Sconto, the leading banking shares show some signs of 
vitality. 

Rent restriction laws keep shares of building com- 
panies low. Generally speaking, the most noticeable fact 
about share prices is that the depreciation of the lira has 
not resulted in a great rise in share quotations. 
**Valuta’’ booms are ignored in Italy. Limitation by 
decree of dividends during the war, taxation or confisca- 
tion of war profits after the war, fear of new taxation and 
of compulsory registration of shares, are perhaps the most 
potent causes of this interesting phenomenon. 








AUSTRIA.—FINANCIAL POSITION—FORCED LOAN— 
EXCHANGE DEMORALISATION—ISSUE BANK— 
PRICES. 

(FROM OUR CORRESPONDENT.) 
Vienna, August 8. 

THE seriousness of the political and financial situation 
can best be described by the words of the Finance 
Minister used at one of the last sittings of the National 
Assembly, ‘*‘ The greatest and last efforts must be made 
in order to prevent the chariot of State whirling headlong 
into the abyss.’’ It is generally recognised that Austria 
is now playing her last card. The organisation of the new 
bank, the placing of an internal loan, and the drastic 
reduction of officials is intended to carry the Ship of State 
over the next four or five months in the hope that during 
that period the scheme for supplying foreign credits will 
have matured, thus assuring Austria’s future for four 
or five years and giving her breathing time to recoup her 
strength. If foreign credits are not granted, and the 
larger scheme has not been completed within the next 
four or five months, it seems almost certain that Austria 
must cease to function; there may then follow a further 
disruption, which must seriously affect the stability of 
her neighbours and lead to acute political crises until 
the next stage of so-called self-determination has taken 
definite shape. 

The financial reconstruction programme has now been 
passed by Parliament. Its essential provisions are for 
the foundation of a new issue bank, an internal loan, and 
effective increases in the direct and indirect taxes. The 
critics of this programme, however, are divided even in 
Parliamentary circles. The Christian Socialist Party 
alone considers it a permanent solution. The Socialist 
Party declares it is the last ‘‘ bourgeois ’’ reconstruction 
programme to be tried in Austria; the next one will be 
a “‘proletarian’’ programme. The German Party, on 
its part, declares that this programme will be of no 
assistance to Austria, but that it is to be considered a 
stepping-stone towards the coming union of Austria and 
Germany. There is little doubt that it is Austria’s 


last trump card. The financial panic has abated 
for the time being. The Government reckons that 
after the realisation of ¢he French and _Italian 
credits, and the remainder of 


the English credit, 


which represent together a total of about 230,000 million 


kronen, and the proceeds of the Internal Loan, 
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400,000 to 500,000 million kronen, it will be able to 
carry on the administration till the beginning of next , ear 


The large foreign credits which are expected 
the rescission of the general lien has been accorded, oy rh 

’ ght 
to have taken effect by then. Should these credits not be 
granted, and should internal conditions show no change 
for the better, a very unfavourable situation will recur 
next January. Even if the most decisive measures for the 
reduction of the Budget are taken, the deficit may be esti. 
mated at at least 300 million gold kronen. As the net 
national income amounts to 2,000 to 2,400 million gold 
kronen, the standard of life of the whole population will 
have to be lowered by another 12 to 15 per cent. 

The new Issue Bank is expected to begin operations jp 
the course of the month of August. Since it is clear 
however, that the internal loan will only be feasible if the 
Issue Bank makes large advances to commerce, industry, 
and the banks, the first result of the financial reconstruc. 
tion programme will be a further inflation of the cur. 
rency, because the State will indirectly draw on the new 
Issue Bank by demanding the Internal Loan from com. 
merce, industry, and the banks. The statutes of the new 
bank allow credits to be granted to the Government only 
against deposit of the full value of the credit in foreign 
currencies, but State enterprises are entitled to lodge bills 
at the Issue Bank for discount. The banks are being 
compelled to participate in the foundation of the new Issue 
Bank by subscribing in foreign currencies to the capital of 
100 million Swiss francs. Now the bankers see that they 
must not merely place at the disposal of this bank a large 
part of their holdings in foreign currencies, but must also 
take up the new Internal Loan, and will therefore be still 
closer bound up with the fate of the country’s finances. 
Another important point is that the customs and 
liens on real estate, which after the renunciation 
by the Entente of their claims to these properties 
ought to become security for a foreign loan, will 
now be hypothecated for the Issue Bank and _ for 
the Internal Loan, so that a valuable guarantee for 
the expected foreign credits disappears. The Finance 
Minister hopes by means of a compulsory loan based upon 
the entire real and personal property in Austria to obtain 
ai’ influx of cash that will enable him to refrain from 
making demands upon the Issue Bank for some time, and, 
secondly, to prevent a further rise in prices. It is doubt- 
ful, however, if he will succeed. The compulsory loan is 
ot such a high figure that the money can only be obtained 
by a still larger circulation of notes. For example, the 
eight large Viennese banks (amongst which are the Anglo 
Bank and the Laender Bank, which are respectively Eng- 
lish and French concerns) have to take up 9,300 million 
kronen of the Internal Loan, which represents 175 pér 
cent. of the nominal value of their total capital. 

The Bill lately passed for the reduction of the State 
employees is the only ray of hope seen as a result of the 
work of Parliament. However, the agreement of the 
representatives of the officials’ trade unions is necessary 
to carry out this measure, and there will probably be diffi- 
culties. Besides this, the officials who are to be dismissed 
must get high payments in lieu of notice. How much 
this will cost (probably many thousands of millions) ' 
still unknown to the Government. 

The terrible advance in the prices of foreign currencies 
during the last week has caused a new rise in the cost of 
living, and social disturbances have been feared. — Under 
pressure of the Socialist Party and demonstrations by 
workmen, the private exchange of money has been abso- 
lutely forbidden. Banks and bankers have been practl- 
cally excluded from trade in foreign currencies, which 
has been reserved exclusively for the State Clearing House 
(Devisenzentrale). In consequence of this measure, the 
prices of foreign currencies have been forced — 
because speculation has been completely stopped, bu 
commerce and industry can only satisfy their needs for 
fcreign currencies to a small degree, and then only after 
the greatest imaginable amount of red-tape. The a 
ference by the Government in exchange operations - 
already acted as a boomerang, and by preventing - 
trial firms from acquiring the necessary raw materialé > 
compelling them to consider the closing down of thet 
works. : a 

The price of a loaf of bread has again risen from 1,79 
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to 2,170 kronen. The index figure for the period June 15th 
to July 14th shows a rise of 41 per cent. The gold parity 
has been increased during the same period from 4,670 to 
-so0. The salaries of all State officials and of nost 
private employees had to be increased in the same propor- 
tion. All other classes of the population who do not earn 
their living by trade are on the point of complete im- 

verishment. : 

On July 13th the rate of exchange was 123,600 kr, 
on July 17th 164,875 kr, on July 25th 148,650 kr, and on 
July 31st 189,000 kr to the pound. 








Books and Publications. 


THE DEVELOPMENT OF ECONOMICS.* 


Two things strike one at once about Professor Boucke’s 
book : first, his partiality for such words as Smithianism, 
physiocratism, historism, associationism, phenomenalism, 
&c.; second, the author’s amazing erudition. This very 
erudition, however, makes the book difficult reading for 
the average person. Professor Boucke assumes a great 
deal of knowledge in the reader—knowledge not only of 
economic theory, but of political philosophy, psychology, 
logic, and ethics as well. 

Those who look to this book for a careful and elementary 
statement of the various economic theories which have 
ruled from Sir William Petty and Quesnay to Irving Fisher 
and Pigou will be disappointed. Professor Boucke deals 
rather with the assumptions underlying economic theories. 
Economic method rather than conclusions and results is 
his main concern. His field is chiefly the border-line 
between economics on the one hand, and systems of ethics, 
psychology, and political philosophy on the other. 

Both Adam Smith and the Physiocrats were influenced 
in their assumptions by the prevailing philosophy of 
natural law, Smith chiefly by Hume and Locke, the 
Physiocrats by the static outlook of the French 
Rationalists. J. S. Mill was an eclectic, profoundly in- 
fluenced by Comte, Bentham, and Hume. ‘‘ Comte’s 
scciology and Mill’s ‘ Logic’ give the finest proof of the 
philosophical foundations underlying much economic 
theorising.’’ The historical school, on the other hand, 
Was a reaction against the static concept of the Naturalists, 
and was largely a product of the new dynamic and evolu- 
tionary concept being developed by Hegel in philosophy 
and Lamarck and Erasmus Darwin in biology. It taught 
that ** Economie laws were invalid if not related to the 
social process as a whole......... Law was born of circum- 
stances in time and space.’’ Finally, about 1870 came the 
new doctrine, which Professor Boucke calls Marginism, 
with its ‘* explanation of exchange values by states of 
feeling and of consciousness in general,’’ and its ‘‘ use of 
least (‘ marginal’) fractions as a standard for determining 
the value of aggregates.’’ 

Professor Boucke leaves us with a conviction of the 
relativity of economic theory, and the need for a work of 
‘clentific synthesis, hitherto lacking—a syntheis, maybe, 
of the subjective outlook of the marginal theorists with 
the social relativism of the historical school. He succeeds 
Well in whetting our appetite for that ‘‘ critical estimate 
of present economic theories” which he promises us in 
his preface, and to which this work is “ prefatory.’’ 
*"“The Dev 
Boucke. 


elopment of Economics, 1750-1900." ~ By O. Fred 
Macmillan and Co. 12s net. 





MONEY AND THE MECHANISM OF EXCHANGE.* 


Tuts is the sixth edition—revised and brought up to date 
by the inclusion of much matter relating to the financial 
‘nd monetary history of the war—of a work which was 
“riginally published many years ago. The author is a 
aember of the Institute, a professor at the Ecole des 
“ences Politiques, and a former director of the Adminis- 
anaes the Currency ; and he brings to his task a great 
ace earning and research. The aim of the book 1s, 
is "st instance, to explain exactly the nature of the 
—__*_struments in circulation—money, bank-notes, 

~icdeidhaeadaa tidied eae Te a Sie casa bi 


Su 


Paris) Penonnaie, le Crédit et le Change.” 


By Aug. Arnauné. 
x Alcan. Sixth edition. : 


15 francs net. 




















cheques, bills of exchange, &c.—to define their functions, 
and make clear the particular qualities which enable them 
to fulfil these functions. M. Arnauné then proceeds to 
examine the circulation itself, with a view to showing how 
each instrument of exchange assists, according to its 
neture and special functions, in the movement of capital 
and transference of wealth. Within a sound framework 
of theory the book contains a mass of practical and his- 
torical information, much of which is not readily obtain- 
able elsewhere. Occasional doubts assail us on particular 
points: for example, the author’s view that bank-notes 
may cease to be depreciated even while the foreign ex- 
change remains well below par, and his contention that 
the inter-relation of the European fiduciary exchanges at 
the present time is determined by the value of each cuir- 
rency relatively to gold—i.e., to the dollar. It seems to 
us that the value, e.g., of the france relatively and ster- 
ling is not determined by the position of the franc-dollar 
and sterling-dollar exchanges, but that all the exchanges 
are determined by the balance of payments and purchasing 
power parities. In general, the author confines himself to 
explaining the way in which the mechanism of exchange 
works and the present position, and does not seek to sug- 
gest remedies for the existing disorganisation. It is of 
interest, however, to note that he apparently still considers 
a return to the pre-war gold standard within the bounds 
of practical politics. No economist, he says, doubts that 
every effort ought to be made to restore the pre-war gold 
standard ‘‘ except those who delight in paradox.”’ 

The book, as a whole, forms an admirably lucid and 
comprehensive text-book of the subject with which it deals. 





EDUCATING INDUSTRIAL ADMINISTRATORE.* 


Tuis book was written with the object of presenting in 
simple form a general survey of industry suitable for 
those who are undergoing some form of training for the 
purpose of fitting them ultimately to occupy positions of 
responsibility in industry, and is intended to form an 
introduction to the more specific aspects of the problem 
of industrial administration. After a general discussion 
of the function and character of industry, of its historical 
development and method of organisation, the authors deal 
with factory location and design, the manufacturing, 
commercial, and financial organisation of a_ factory, 
labour, management, and the State in relation to in- 
dustry. A concluding chapter discusses the trend af 
industry—including the question of shorter 
changes in the control of industry and education. 

It cannot be said that the book successfully carries out 
the very ambitious purpose which the authors had in 
mind. This was impossible within the scope of a book 
running to only 138 pages, and we have before us what 
is essentially a smattering of a number of subjects con- 
nected with industry. An adequate course of training 
for men who are going to occupy positions of responsi- 
bility in industry should include, we suppose, a grounding 
in such subjects as economic history, theoretical and de- 
scriptive economies, commercial geography, business 
methods, accountancy, commercial and industrial law, 
&c., and we doubt whether, in any case, much advantage 
is to be gained by concentrating several of these studies 
into a subject called ‘‘ Industrial Administration.’’ The 
present book may possibly be of some use in arousing 
interest among a certain class of student, but it will 
clearly not meet the needs of all the various categories of 
students enumerated in the preface. 


hours, 


* “An Introduction to the Principles of Industrial Admisistra- 


tion.” Bv A. P. M. Fleming, C.B.E., and H. J. Brocklehurst. 
London: Sir Isaac Pitman and Sons, Limited, 1922. 3s 6d net. 





THE ABC OF STOCKS AND SHARES.* 


INTENDED primarily to guide the first steps of inexperi- 
enced shareholders unversed in the technicalities of in- 
vestments, this little volume should command a ready sale. 
In simple language the reader can follow the story of 
stock and share from beginning to end, with excellent 
explanations of Stock Exchange jargon. It may be 
questioned if the risk referred to on page 2, where 
it is suggested that a rich country might seize the 


"4 ceedian 
* «* The Shareholders’ Manual.” By Herbert H. Bassett. (London) 
Sir Isaac Pitman and Sons, Limited. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


AUTHORISED CAPITAL - ~- £20,000,000 
ISSUED CAPITAL - + + £15,592.379 
RESERVE FUND - - - £ 8,250,000 
DEPOSITS (30th June, 1922) - £321,167,218 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C.3. 






land of a poorer country for the non-payment of debt 
incurred in the ordinary way of borrowing, is to-day a 
serious consideration. Students with an inquiring turn 
of mind might wonder, if this held good, why the 
creditors of Russia or Honduras do not satisfy themselves 
in this way. 

In connection with companies formed under special Acts 
of Parliament, it is possible that the statement on page 4 
that such companies may be regarded from the investor’s 
standpoint as similar to an ordinary public company might 
in certain circumstances mislead readers. Of course, 
of necessity the information contained in a book of this 
description is very much condensed, although in describ- 
ing the various classes of prospectuses it might have been 
better if some lines had been devoted to “ offers for 
sale,’ a type of, or, rather, substitute for a 
prospectus which is becoming increasingly popular 
with promoters. The author should have made it 
clear on page 27 that it is only certain assets in a 
balance-sheet which are usually valued by independent 
valuers, however much it may be the pious contention 
of reformers that all assets ought to be so valued. The 
cryptic entry in many balance-sheets, ‘‘shares in other com- 
panies,’’ and other similar items which so intrigue the 
financial critic, are specially singled out by the author as 
items for independent valuations. It is to be hoped that 
the author will enlighten us as to the methods by which 
this desirable objective may be attained. It is good advice 
to tell novices on page 118 that in analysing balance-sheets 
they should be careful to investigate the item ‘‘ loans ’’ 
in assets, and investigators should not be disheartened 
in their quest if they find company secretaries some- 
what reticent. The walls of Jericho did not fall at 
the first blast of the trumpets, and company secretaries 
may probably require further pressing when it comes to a 
question of more publicity. 


es 





while professionals themselves have not been active. There 
has been much activity, however, in the Home Railwa 
market, which, despite much profit-taking on occasions and 
irregularity of movements in consequence of this, has been on 
the whole firmer and more confident. The ‘ heavy” stocks 
have been the strongest, while in the Scottish group Caledonian 
stocks, in the last day or two, have come in for strong support. 
Business has been quiet in the foreign bond market, but under. 
lying conditions have shown no marked trace of weakness, 
for where prices have given way it has been to an immaterial 
extent. Even French issues and German bonds have been but 
slightly disturbed by the wild fluctuations in the currencies of 
those countries. Indeed, the French railway scrips have shown 
a tendency to rally. Brazilian and Argentine bonds have been 
quietly firm. The Roumanian loan is expected shortly. The 
amount will be £ 2,500,000, and will probably be offered in 
London and New York. The continued firmness of this market 
will largely depend upon the future international developments 
and their effect upon French sentiment. _ ; 

Leopoldinas have been the most prominent stock in the 
Foreign Railway market. They had a good rise before the 
official announcement that the tariff concessions have been 
agreed upon and only await formal ratification. The price 
has gone back slightly from the best, but the announcement 
has, of course, given general satisfaction. Argentine rails 
have been a most uncertain market and prices have been 
unsteady, being rather lower on balance. But there are al! 
the possibilities of a good recovery here in the near future. 

Business has again been restricted in the industrial market. 
Calico Printers have had a good rise on confident expectations 
of a dividend of 10 per cent. for the past year, against 5 per 
cent., and this has helped to keep other textile shares mode- 
rately firm. Tobacco shares have been speculated in from da} 
to day, as usual, and have fluctuated in price constantly, for 
professionals have taken their profits on the rise. Hence there 
is not much change on the week. Marconis have been able 
to recover to a modest extent on the meeting and on broad- 
casting possibilities, which may bring some prosperity to the 
company. But, all the same, the market for these shares 
looks unsteady. Nitrate shares are reviving on rising hopes 
regarding the prospects of the industry, and there have bees 
several good recoveries in the list. At the moment, this group 
presents prospects of further improvement. Among shipping 
shares, Furness, Withy have been steadily bought, and the 
price is better, allowing for a moderate reaction on the 
inevitable profit-taking. 

Oil shares have been a most uncertain market, hopeful one 
day and depressed another, with the public taking no active 
interest in it and leaving the market to professionals. Con- 
tinental liquidation was feared, but such fear has not been 
realised, and the market has shown a little more firmness. 
Trinidads Centrals have had a sharp recovery, and Mexicaf 
Eagles have rallied modestly. The price of rubber has fallen 








BOOKS RECEIVED. 


The Czecho-Slovak Republic. By Jaroslav Cisar and F. 
Pokorny. (London) T. Fisher Unwin, Limited. 9s 
net. 

Tolley's Complete Income-Tax, Excess Profits Duty, Corpora- 
tion Profits Tax, Super-Tax, &:., Chart. (London) 
Waterlow and Sons, Limited. 2s 6d net. 

A History of Land Tenure in England. By J. Ghosh. 
(Calcutta) Kar, Majumder and Co. 

An Arithmetic of Citizenship. By E. Riley and G. Riley. 
(London) Sidgwick and Jackson, Limited. 2s 6d net. 

The Glasgow Chamber of Commerce Monthly Journal. August, 
1922. (Glasgow) 7 West George street. 6d. 
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STOCK EXCHANGE NEWS, 
SETTLING DAYS. 

Ticker. Account. 

August 23. August 24. 
‘Tue chief influences in the Stock Exchange during the past 
week have been the failure of the Conferences on the Repara- 
tions question and the tightness of credit in Lombard street. 
Up to the last moment the Stock Exchange clung obstinately 
to the hope that the all-important conference would result in 


some agreement. The feeling since the result was known has 
> as as <9 arket has been 
. ° > ’ , , « P narket as 
been that of deep disappointment and not dismay. Strangely msimcndy dhssaena eee 
enough, instead of markets becoming more depressed and After being a hesitating market in the early part of the 
prices drooping as a result of general liquidation of a nervous | week, Kaffirs have recovered again, helped by some buying 


‘ 
from Paris, which has influenced sentiment here favourab's. 
The Cape has also been a small buyer. Central Minings bart 
been prominent. De Beers have rallied on French — 
Other sections have been quiet. Chartereds have been a 
nately weak and firm, according as they have been afiec 
by alternating sentiment. : ; brie 
The Committee of the Stock Exchange have issued 2 
regulations for the settlement of the pre-war account ‘s 
September 1. All tickets will be passed on Angus aie : 
not expected that this account will involve serious dif anced 
ged 
vith 


order, they have been fairly bright, and towards the end looked 
cheerful. This is because of the calm attitude of Paris. It 
was reasonably feared that Paris would depress markets by 
heavy selling. But the Paris Bourse has supported, in confident 
manner, the markets here in which it is largely interested. 
In view of the relief afforded by the attitude of Paris, the 
stringency of money in Lombard street has been a subordinate 
influence in the Stock Exchange, and it has not been an obstacle 
to a recovery of prices in several markets, the Kaffir section 
being notable in this respect. 

Prices in the gilt-edged market have fluctuated throughout 
the week within small compass, and on balance the changes 
are not material, whether up or down. Business has been 
very quiet, for there has been little demand from the public, 











To complete our record of new issues and summary of prof 
loss accounts, company secretaries are requested to furnish #5 
copies of new prospectuses and report and accounts. Our v6 
can also assist by forwarding copies of prospectuses and compe 
reports and accounts which may fall into their hands. 
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The new issues of the week and the current year and date of 


opening of the lists have been as follows: 
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NATIONAL SAVINGS CERTIFICATES. 


Nar Recurrts into THs Excuequer Week Envep Avovst 12, 1922, 
é & 
April 1 to August 12, 1922 .. £22,348,000 cose 300,000.... 300,000 


Tow offered for subscription to date | Total Offered for subscription for 


gauEs OF THE WEEK— 
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whole year— 
seit sxe eeeeeeeeeeereeee £505,332,637 Bensiiditiaieasingsbane £388,978,203 
1921 ..++ ereeerteeree 152,658,080 Tichentepeteasecece 367,549,656 
eee eerereeee ree Seer eee eee ee eeeeeee 1,008,058,95) 
Sabai pt fo 19,035,872 eioreesrots: Se 
re, EE Micon sccseceesareeens 685° 256 536 
WS cecccccccccecesecccoes 658,668,876 iinddiehsintinieaecene 612,522,633 


Michael Nairn and Greenwich, Limited.— Authorised 
capital 2,200,000 shares of £1 each, of which 1,993,601 have 
been issued as fully paid. The company was incorporated 
ast July “to acquire all or any of the ordinary shares ’’ of 
Michael Nairn and Co., Limited, and the Greenwich Inlaid 
Linoleum Company, Limited. The position of this latter under- 
taking is shown in its latest balance-sheet, published in March 
last, and no dividends have been paid on the ordinary shares 
since 1914. The Nairn Company, however, is a private concern, 
and no balance-sheet is available to the public. The following 
particulars, however, are taken from an advertised statement :— 
“The Nairn Company was incorporated under the Companies 
Acts in 1893. The present nominal capital of the company is 
£1,450,000, divided into 15,000 cumulative 6 per cent. preference 
shares of £10 each, 20,000 preferred ordinary shares of £/1 each, 
entitled to a preferential non-cumulative dividend at the rate of 
10 per cent. per annum, and 220,000 ordinary shares of 4/5 each, 
allof which shares have been issued and are fully paid up.’’ The 
capital of the Greenwich Company is £.443,640, divided into 
100,000 cumulative 6 per cent. preference shares of £:1 each, 
all issued and fully paid, and 687,280 ordinary shares of 10s 
each. Holders of ordinary shares in the Nairn Company receive 
3 fully-paid £1 shares in the new company for every two fully- 
paid shares of £5 each. Holders of ordinary shares in the 
Greenwich receive five fully-paid 41 shares in the new com- 
pany for every nine fully paid 10s shares. The object of this 
advertisement is to comply with the Stock Exchange Com- 
mittee requirements in connection with an application for per- 
mission to deal in the shares, and intending share purchasers 
who have no other source of information than this Press state- 
ment may reasonably require further particulars of the Nairn 
undertaking before making an investment in the new com. 


pany, 
ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


a ee 
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Foreign Government Securities. 
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American Rallroads. 
Chesapeake & Ohio.. 85 .. 85 .. PD cocesescccce TE co @ ic 
Erie 68 


SCT eee ee eeeee 20 . 20 ** a i ** 
Do 4% 1st Pret..... 30 ‘Sis eee 


Miscellaneous, 
Aerated Bread (£1) .. 125.. 134.. .. | Imperial Tobacco Bas - 
aoa ) ee oe - | Lingsi nae i eo i--* * 
.G, | UE endudéeeun es See oe 
and Co, (£1)...... 15/6 .. 16/ ..+ /6| LeverBrs?%CmPf(£1) f: | 
Cement(£1) 16; .. 15/99..+ (3) Do8%CmAPrf(£l) #4. eee 
B’hamSmall Arms(£l) 9/9... 9) ..— 9. DoM~%CmPiOrd(5) 45.. it: ° 
Brasil Traction ($100) 494 .. 50 ..+ 4 | Lister (£1) .......... ae ee 
British. American | Lobitos Oilfields (i). 5)... 5) °.-—""s 
Bet neee (at) a ih: 443..+ 2) L (J.) & Co, (£1), 4¢5.. 4h oe oe 
.& Arg. Meat (£1) 143.. loy.et tl Soda (£1 Ord. i: a 
Burmah Oil ae i «-— ¢y| Mexican Eagle ($10). 34 .. 34..— 4 
Coats (J, and P.) (£1). 3: .. 34..+ ¢@| Pekin (2/)..... eseden Eve - Bans. oe 
Courtaulds (£1)...... 2% .. 2i3..— ¢y| Rubber Pianiati a 
oa i‘ . oe eh | nee aD #3 4 
ee ee ~~ Transport ae ee ee 
Dunlop Rubber (2). ae eal nittidinuk . * 
siaar *-- wogulectennens e es a one wase & M..+ & 
Scaieeinasiiiaiabeacicion ; wet he Serdang ( +e 
Pee ane if: _—s 2s | ne 7 3 os , + ? 
7 ** oot | rosa eere “* er 
bland and’ Low: - . . Pa Vickers Bl): i i: “s 
a in on | Watney Def, Stk,..., 239 .. 245 4 
Hudson’s Bay (£1) .. 6.4.. és oot za | : ° ae 


Mines, 
Brakpan (£1)........ 24.. 28 ..— #;| Knights ............ EX. ¥3x..+ 
Broken Hill Prop. (&/) Lies Ws fed Fo . ae 
Chartereds (£1)...... i i}'> . | Modderfon. “B” Gp 143°. 143. 
Cons. Gold Fields(£1) 44.. #..+ ¢ Modderfon. (/) 2x... 24x..— 

wn Mines (10/) .. 24x.. 244x..+ Premier Def. (2/6).... 44 .. TP xin 
De Beers Def. (£24) .. 112 .. 114 ..+ 4 Rand Mines (5/...... 243": 245.04 ; 
Geaela eee at sie? . = jee aa 274 .. 27h ..— 4 

eeeeee ore ee on™ es “ee 2 * 2 oo 

Gov. Gold Areas (£1) 54x.. 54. + *) ’ ’ ‘ ’ 








COMPANY 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where Dividend 


NEWS. 











| marked % or stated in Cash. for Whole 
» - | *Interim div. +Final div. Years. 
ame of Company. Interim[{Date of Method scan, 
or Pay- | of -— st, Pre- 
Final. | ment. | Payment. ear.|vious. 
Railways. | | f % |} 
Canadian Pacific. ............... 10 ‘Sept. 30 a oe % 
Cathcart District ..........ce0- | 4/ p.s.*/ept. 2) Less tax od 
Lanarkshire and Ayrshire......| 1%* ee Less tax ei 
Banks. | 
cs, a | 3% (Sept. 1 “< te oo 
British Linen Bank ....¥....... | 16 (Sept. 15 Less tax i eel 
Insurance. 
New Zealand Insurance ........ | /8 p.s. on 
Mining. 
Wankie Colliery .............0:! %* \|Aug. 29 Less tax oe ee 
Witbank Colliery ............. 10% Aug. 31 Less tax ae 

Tea and Rubber. 

Poonagalla Valley Tea.......... | 74%* Aug. 16 Less tax we os 

Other Companies. 

Anchor Line. .....00- 00+ sscceee ee -. | Tax free ; .6 10 
British American Tobacco......| 4 %* Sept. 30 Freeof British tax os 
Cleethorpes Gas................ Pt ord, to oe ‘e 
D. Davis and Sons, Pref......... 6* (Aug. 12, Less tax on 
Eastman Kodak ................ #14 ps.Oct. 2) oe eF on 
Ebbw Vale Steel, &c.............| bot es ee 4 ve | pil 5 
Glasgow American Trust ...... ee -- | Less tax . an > 
Glodwick Spinning.............. 7 an oe oe a fa 
NS io cint enn Gin moswantde | * Sept. 15) Less tax i és 
H. Williams and Co. ............ z= oh; ee | ee * 
International Investment, Def..| 5* | .. Less tax Fee oe 
John Oakey and Sons .......... j a" Sept. 1! Less tax ee ee 
Kay’s Atlas Brewery j A! oe ée @: tia 
Live 1 Lighting .... |} 2a%*. .. | Less tax os - 
Pim Brothers ........ s oslekanees LP ee - Ps ae 
Ropner Shipping...........-s0. 5 oe 
I III 6 bccn os sec 6ccces as oe 8 8 
Sheffield Gas ‘‘A,’’“B,/" & “*C | ah?" pes % oe dias 
Sutton District Water .......... | 10* Aug. 18 Less tax I es 
Swan, Hunter, and Wigham | | 
IED «co nceneccessiepe 3%* Tax free Les co 
Switzer and Co, .......-.+..+-.. 6* oe Tax free i : 
United Strip and Bar Mills, Pref. 8 Sept. 1 Less tax 2 
Walkers, Parker, and Co. ...... i 5* a a i ve 
Waste Heatand Gas........ ..+-| 14%* ‘Aug. 31) Less tax I ee Ja 
Welsh Navigation Steam Coal, 

Bilin on désth on ee endiwstustevs 74* Aug. 12) Less tax i ae 
West Cheshire Water .......... 5 “at oe es oe 
Western and Hawaiian Invest i 

A onic cv vcvtccesoncsscesces Ont | ... Subject to tax. | 16 a 
Worthing Gas ..........---+-++: 24%... | aa ue ag 
ce scsssiiamtinpneesiemeamiaerininteaeiibrin tient nies iatinciintiinaeianiailaraiaail 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONoMIsT, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


MITCHELLS AND BUTLERS, LIMITED. 


INDUSTRY’S BURDEN OF TAXA!ION. 
NATION’S REVENUE FROM LIQUOR INDUSTRY. 
PROHIBITION AND RELIGION. 


The 3sth annual general meeting of the shareholders of this 
Cc mpany was held’ at the White Horse Hotel, Birmingham, on 
the 17th instant, under the presidency of Mr W. Waters Butler. 

The Chairman, in moving the adoption of the report and 
accounts, said: Ladies and Gentlen.en,—I trust, as stated in the 
report, the shareholders will consider that the balance-sheet which 
is to be submitted for your approval to-day may be looked upon as 
satisfactory, considering the stagnation of industry which has 
prevailed throughout the year, and particularly in the area in 
which the trading operations of the company are mainly carried on. 
No district has felt more acutely the steep and sudden slump 
which has followed the short period of trade boom after the war. 

‘Lhe items of the balance-sheet call for no special mention by 7.e, 
but I shall be pleased, at a later stage in our proceedings, to give 
information upon them should any shareholder desire it. You 
may rest assured that every normal contingency in connection with 
our liabilities has been provided for, and that the assets are taken 
at less than present-day market valuations. 





There is no doubt that when the latest agreed reducti 
in the engineering trades are in full operation, a workman. ever 
on full time, will have, after meeting the other requirements of his 
household, a mere fraction of what he had to spend when beer wa 
a penny a pint cheaper than to-day, namely, before the increase jy 
beer duty from £3 10s. to £5 per standard barrel in April, 1920— 
a date when he was fully employed. How he is now, working shor 
time, te obtain his heavily taxed tobacco, beer, and amusemens 
is difficult to discover. Mr Lloyd George a few days ago stated a; 
a favourable fact “‘ that high taxation has made excessive drinking 
more inaccessible.’’ It would have been more correct if he had said 
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NS Of wages 


that the present onerous taxation had almost made prohibitive the 
purchase of alcoholic beverages by the most temperate consumer 


DROP IN OUTPUT AND CONSUMPTION OF BEER. 


Consequently, one is not surprised at the big drop in the annual 
output of beer throughout the country, with very little indication 
of that downward tendency being checked; so much so that the 
Chancellor, in his Budget statement, appears to anticipate a reduc. 
tion of 15 per cent. in the consumption of beer, and also a 
decrease in spirits. 

It was confidently anticipated that the Chancellor of the Exchequer 
would see his way clear to eflect a reduction of 30s per standard 
barrel, which would not only have permitted the consumer to ha 
had his beer at 1d per pint less, but also of a better quality, as 
the increased consumption which would have resulted from a 
reduction in the retail price would have enablea us by the con 
sequent reduction in overhead charges to have improved the 
strength of beer to a greater extent than the lower costs of manu 
facture are enabling us to do at the present time. 

And here let me say the opponents of the trade are giving the 
impression that the consumer is not benefiting by the reduction in 
the cost of brewing materials and other costs of production. This 
company alone, during its past financial year, has improved the 
quality of its beer at an additional net cost of more than £150, 
without any increase in the prices to retailer or consumer. Your 
board will continue to maintain their practice of giving the quality 
of the article their first consideration, and that quality is improvec 
as diminishing costs of production permit. Reports from traders 
and consumers indicate that our ales and stouts, both in cask and 
bottle, are unexcelled in quality. 


IMPROVING LICENSING CONDITIONS. onal 
Notwithstanding the depressing trade conditions, the company 
has maintained its properties and plant in the highest state of 
repair and efficiency. We have continued to collaborate with the 
Licensing Justices in Birmingham in bringing about improved 
licensing conditions and better service to the public, by the closing 
of smaller licensed properties, the structure of which is not up to 
modern requirements, and in return facilities have been granted 
for the provision of larger and more modern premises. As evidence 
of the extent of this work we have, during the past five years, 
voluntarily closed, or agreed to close, no fewer than 103 licensed 
houses in addition to the licences which have been scheduled by 
the Licensing Justices under the Compensation Act. Our large 
ownership in the City of Birmingham makes it possible for us to 
facilitate this better distribution of licences, but such operations 
entail very heavy expenditure, particularly in these days of high 
building costs. 

The decline in general trade has not only resulted in a great 
increase in total unemployment, but also has brought about much 
short time accompanied by a heavy reduction in the rate of wages, 
consequently greatly decreasing the spending power of consumers. 
Unfortunately, with this severe depletion of the consumer's pocket, 
the burden of war taxation, and, in the case 
War taxation, has not been lightened, as it 
cipated would take place in the last Budget. 

It is quite true, as stated by the Chancellor 
*“The burdens of taxation which have been 


of this trade, of post- 


REDUCTION OF BEER DUTY. 
was confidently anti- 


The Chancellor gave as his reason for not being able to reduc 


the duty on beer that it would probably result in a decreased 
revenue to the State of £22,000,000, even if the reduction of . 
duty resulted in an increase in consumption of 10 per cent. But 
surely against this theoretical loss of £22,000,000 should be set a 
fact that such increased output would have necessitated not om} 
the production and use of at least 10 per cent. more brewing 
materials, but also a ‘arge increase in the number of persols 
employed in breweries, maltings, transport, and the allied trades, 
thereby decreasing unemployment doles and Poor Law relief. od 
ther, it would have checked the rapidly decreasing fall in o 
rateable value of licensed premises, thereby avoiding the diminis> 
ing contributions to the local rates, which must inevitably contin 
unless sales can be increased by the removal of the present Pf 
hibitive duties. 

I have not the slightest doubt that had the Chancellor not bare 
said that if he granted the 30s per barre] reduction in beer duties, 
he would have to withdraw the relief of 1s in the £ off income 
the large number of members of Parliament who had pledge 
themselves before this declaration to vote for a reduction of the beet 
duty would have done so. a 

I take the view that the heavy duties on beer and spirits cad 
imposed during the war as an easy method of indirectly collecti®s 


: : ‘ at at 
income-tax from the working classes. If it were contended : fi 
0- da 


in his Budget speech, 
borne by the British 
people, both during and since the war, in a degree that has excited 
the adn.iration of the whole world, are now felt to be so oppressive 
as. to check enterprise and deepen despondency.”’ 


TAXATION AND THE INDUSTRY. 

To no industry do these words apply in greater measure than to 
that in which we are engaged, and to no section of the community 
more particularly than to the consumers of beer. The demand for 
our goods fluctuates with the state of industry generally, although 
the decline in the output of Leer falls more rapidly than the 
recuction in the earning power of the consumer, for the reason 
that whether the consumer is earning much or little, the first claim 
upon those earnings is the cost of the home, and this is further 
accentuated if his requirements during the time of short earnings 
are being sold at the san.e unit of price which prevailed when his 
carmnings were much higher. Beer occupies this position, in con- 
Sequence of the maintenance of the heavy duties imposed upon it, 
and which, if they could have been justified at the time they were 
in-posed, under the prevailing conditions make the purchase of 
tne article almost prohibitive. This is readily understood when it 
is realised that at the time of the last addition of duty, namely, in 
April, 1920, when the duty was raised from £3 10s to Ls per standard 


that time the earnings of the workers justified the penporiipreae a 
berrel, as against a pre-war duty of 7s od per standard barrel, | that reason has disappeared, for those very workers cannot od 
making the duty nearly thirteen times greater than pre-war, the | means be looked upon as occupying a position of ability to pe 


amount of trade 


union unemployment was then less than one per 
cent. of tl 


t the membership of the trades unions, whereas, at the time 
of the introduction of the Budget last year, the figure rose to over 
17 per cent, This appalling percentage has been maintained 


practically throughout our financial year, with a far lower rate of 
Wage prevailing than in 1920. 


income-tax, and the levy of income-tax, I have always understood, 8 
based and scaled upon ability to pay. .; ig 
While all agree that the annual national expenditure . 
balanced by the revenue of the year, and that a high rate of “ ss 
tax does check enterprise, it is equally certain that beer—whi A 
matter what our teetotal friends may say, is looked upo® 
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recessitY by the workers—when so costly as now, tends to the 
-reation of unrest rather than the fostering of goodwill, which is 
<< essential. 

THE CHURCHES AND PROHIBITION. 


| hope that the campaign of the Prohibitionist party which is to 
. put into operation mainly through the churches and chapels 
uring the coming autumn will meet with the strongest opposition 
éeom the congregations, who have not been consulted as a body, 
their approval obtained for such a contentious matter as 
-rohibition being promoted from the pulpit under the cover of 
temperance. 

The moment our places of worship are used for propaganda in 
anection with acute contentious matters rather than for the pro- 

tion of a spirit of unity and Christian charity, then the power 
: such churches and chapels in their proper sphere of work must 
_ssuredly be weakened. One cannot imagine that the clergy of the 
any denominations whose aid is to be sought in this hypocritical 
work will fail to realise the false character of ‘local veto,” or 
that they will be parties to its advancement. 

CHURCHMAN’S VIEWS ON PROHIBITION. 

Why I so emphasise the hypocritical character of this move- 
ment is that temperance is to be used to cover up Prohibition or 
mpulsory abstinence. Seeing that the clergy are to be recruited 
oor this propaganda work, it may interest them and others to know 
he views of a Alergyman of high standing, which he has expressed 
as follows :— 

‘What is the altogether untenable position of the Prohibition 
ivocates? It is this: If they argue that wine (alcoholic drinks) 

an evil in itself, then absolute Prohibition, even for sacramental 
erposes, Should emphatically follow; but this argument transfers 
responsibility from the agent to the instrument, and so destroys 
orality; moreover, it is contrary to Scripture, and the emphatic 

ching and example of Christ, who used wine Himself.” 

lf they argue that wine, or alcoholic drink, is not an evil in itself, 

a regulation of its traffic is surely the moral course to adopt. 
Hut if Prohibition is urged on account of the misuse which some 
ke of it, then, on the same principle, printing, the theatre, 
od dancing should be prohibited. All this, of course, is absurd. 
The position of the prohibitionist is accordingly against logic and 


mmon sense. 


REFORM, NOT PROHIBITION, NECESSARY. 


Reform is needed—not Prohibition—reform, wise and moderate 
| patient in the light of experience, education, and true 
rality; in the interests of the great body of the public, and 


ssecially of moderate men, who constitute the majority of the 
mople. ‘lhe whole scheme of National Prohibition is a great step 
backward; it would be an odious and inquisitorial tyranny, foreign 
to the basic principle and spirit of British Law. 
Prohibition is indeed fatal to Liberty, because it involves a 
against the natural rights and liberties of 
ndividuals, and contemptuously disregards the claims of dissent- 
ing minorities. It 1s also fatal to Temperance, though not a few 
sophistically confound Temperance with Prohibition. Temperance 
a growth, like all moral laws, in the individual and the 
mmunity. Temperance is positive and appeals to man’s sense 
self-control, to his reason and conscience. Prohibition is 
gative and appeals to the sense of fear, to pains and penalties, 
nd utterly ignores man’s habits and education. Temperance is 
the development of man’s righteousness and self-control. Pro- 
hibition 1s the reduction of man to a position of compulsory 
national total abstinence by the Criminal Law. Temperance is 
the heritage and blessing of a free people. Prohibition is the yoke 
hich a country constructs for itself when it confesses its inability 


erious outrage 


to self-control, and from which it will take long years to free itself. 
Temperance is the badge of self-respect and orderliness. Prohibi- 
tion is the symbol of hypocrisy and deception. All the secret 
encouragement to sly drinking, the utter lack of control, the absence 
of all authority, the vile decoctions served, are sure to generate 
a low moral atmosphere of great mischief. And such places of 
sly drinking greatly appeal to the young. Once let a young man 
become contaminated by the moral tone of the “ sly grogs,” he will 


be damaaged morally, if not utterly ruined. Prohibition will un- 
character, its far- 


coubtedly 

reaching measures, its enormous penalties, stamp it as a grinding 
despotism—the fruitful parent of disorder. Prohibition is as 
despotic as any law of the worst despot. It utterly disregards and 
tramples under foot the undoubted rights of minorities, whom it 
grossly insults by the way it flaunts their wishes and destroys 
their privileges. The minority under it would obey, or suffer 
outrageous penalties. Wherever it prevails it is monstrous in 
every way and grossly insulting to the intelligence of the large 
minority. One extreme begets another. Prohibition will plunge 
us into a course of folly, bringing turn.oil into the politics of the 
country, perjury and evasion into the courts, and deception into 
the people.” 


generate lawlessness. Its extreme 


THE POWER OF ORGANISED MINORITY. 


more fully state what Prohibition stands for and would result in 
The Datly Chronicle rightly says one of 
democracy 


I think all will agree that it would be difficult for anyone to 


the weakest points of 
‘“‘is the power which a small organised minority has 
to injure the great inert majority while the latter are napping.” 
This is well illustrated by the declaration of Americans who confess 
that indifference and failure to organise against the methods of a 
highly organised and abundantly financed movement permitted 
Prohibition to come about, which would never have happened had 
they been awake to what was developing. 

It behoves each shareholder and everyone directly or indirectly 
interested in the trade, and all who value personal liberty, to 
render the fullest support by personally combating teetotal propa- 
ganda, no matter whether it may appear in church, chapel, or 
market-place, for it must be fully realised that the forces of our 


opponents are being concentrated for a big attack. 
STATE’S REVENUE FROM THE INDUSTRY. 

Outside the question of the value and need of the licensed trade 
in meeting the daily requirements of the majority of the people of 
this country, few realise the amount of net revenue the State 
derives from the consumers of alcoholic beverages. “Last year the 
net revenue from beer, spirits, wines, and licences was £ 191,870,000, 
in addition to which large sums were paid in the form of income- 
tax, corporation profits tax, and local rates, the latter based on 
annual values largely in excess of crdinary property. The con- 
tribution to the national revenue alone represents a sum nearly 
equivalent to an income-tax of 4s in the £, and is far in excess 
ot the amounts necessary to pay not only the pensions brought 
about by the war, but also the old-age pensions and the greater 
part of the cost of public education. Although one cannot put 
forward the amount of revenue derived from the trade as a reason 
for its continuance, still, it is well, particularly in these times of 
excessive taxation, that taxpayers should realise how this huge loss 
of revenue could be made good if Prohibition came about, and be 
as readily collected as to-day. Although, as on previous occasions, 
I condemn indirect taxation as being very costly from the con- 
sumer’s point of view, I must agree that it is easier to collect beer 
and spirit duties than it would be to exact income-tax, say, at the 
rate of os. in the £, even if accompanied by the doubtful blessings 
of Prohibition. 





THE ANGLO-SOUTH AMERICAN BANK, 
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and Reserves 
£13,000,000 


Head Office: 





62, OLD BROAD STREET, LONDON, E.C.2. 


AFFILIATIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD, 
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I hope the lengthy remarks I have made this morning will not 

make the shareholders feel in a pessimistic mood. I can assure them 
that our business was never in a sounder coadition than it is to- 
day, and its prosperity will be increased with a revival in the 
general trade of the country, which I trust will be soon apparent, 
end thereby alleviate the suffering brought about by unemployment 
which, unfortunately, is so prevalent. 

With these remarks, ladies and gentlemen, I beg to move the 
adoption of the report, and will ask Mr H. W. Bainbridge to second 
the resolution. 

Mr. H. W. Bainbridge seconded the resolution, 
carried unanimously. 

The retiring director and the auditors having been re-elected, the 
usual forinal business terminated the proceedings. 


which was 











GOVERNMENT RETURNS. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





| Total Receipts into 
for the | the Exchequer from |___ nece:prs, 
| Year Apl. 1 1, 1922, »/Al. 2, 1, 1921, "Week | Week 

















1922-23. Ended | End 
(See Note.) | oun 12, | pe. 13, | Aug. 12, pera 
we ds Le | 1921." | 1922. | 1921. 
ee se 
Bank of as - «=—|_~—s«9,963,424 L 6. > 
Bank of i cose “ | 1,210,106, 483,455. | ts 
REVENUE. ee arneen 3,074. * | oe. 
Sotee Webiisis Datios 71000, “2208000, “tise, 200 
&c., Duties..... laa ooo om | 690,000} 873,000 
oun Tai, iioase Be ~ 5, - ey 681,000 
Righ 20,000 420,000 
(incl Su tas magmas 64,000) sail . 
ae 106,1 , 
Excess ts aies.e. «354.000 oe 000) - OTT 
50,000) 260, 200,000 
Post Office........... eos 18,809 16,500 1,250, »250,000 
Crown 6 tomdiamibie = 210/000, ' on 
—— on Sundry 7 od 
Miscellaneous... serene ee e , etme 87,119 
pts... 14,590,931 81,400, 100,000 
Special pts.... 20,539,667, seni 629 500,000 _ 3529889 
Revenue ............. __ 295,106,264, __ 331,695,289 "13,722,000 = 17,558,228 
‘OTHER RECEIPTS, * ee, ae on 
Advances Repaid :— 
ct the Unemployment ‘Insur- : 
I ct 
Seni Goantion of Debt: =| 
» Unaere the (Money) 
a 1920 and 1921 .......... 2,000,000) ° 
the Post Office (Condon) ” 
Railway Act, 1913 .. eee 27,500 
Under the Housing Act, i9i4..°""’ 25,000} :: a 
(d) Under nder the Unemploymens In- Fs + 
e For other nae tans ad tes ae 
— ++, 1,093,04 1,€76,263,000) 50,482,000) 66,486.000 
ae 
By, Preheauer and N — — ee — 
o ode naeeeseeeseses: 5 =< 
5-15 year, 1925-35............/ 024.990; .. : 
eee ans peasihdatisle occ] Yanyros) ag ; 2,560,000 
i 1907 dcaeineiaat. ae Canon . oa 
Debt eeeeee ted eeeeee » . 6,019,355. ee 
tne War Lown hate it Cecil 
Suebsecenneeseosecseees 11,869 4,926,776, ° 
Ways and Means Advances .... 
aide tenn Persian Oil Company. 518,490,500) 466,574,000 2,000,000. 20,500,000 
nl on Shares acquired 243,012 i. a 
In respect of apes pee ante Land 
Bet t (Facilities) Acts, 
1919 and ial lee aiaemaeenmenl 172,628 28,811} ., 
Do Ismues under Section 58 (4) of a 
tnterest received under Seotion 69) ae — 2 antes 
earn eet eeeee j 4 1 
Total....... eee same 


=s+eee+-+-| 1,869,266,098 2.530,893,033 72.973 a55 033 "72,975,366 108-458 602 
EXPENDITURE AND OTHER ISSUES. 
nee 








; torte Ye yy Issues out of | 
—— e Year Exchequ 
| meet Paymente from 
including lane 1, 1, 1922, Apl. 1, 192i, Week) 
—— to | ee Euded 
Grante. | Aug. 12, Aue.13 ang. 2, | Aug. 15, 
~~ EXPENDITURE. |~ Fa | 
— oa & | to. | . | a 
tstere veges ca eo 629,574, 6,302,877) 8007, 
eee ee eeee | | 
Roed Fund "<:.°°.°"""7"| “Toponooo| URGES) 1osveesi) 267,586) 118.701 
Payment to ical 10;000,000) "1,355.99, 1,908,000, 1. | 354 
ation Accoun | 
o Accounts, | 9,788,000 1,620,000 2,025,993) §00,000| 500,000 
Ireland Exchequer | 2,500,000 547,811 | 
Settlement........ a "23291 og 
L | 3,500,000 499,862, 1,495,868, 2,329 ad7.66 
spoeidachontes | 1,051,891. | 
Ongoly Servioss Sania 528,993,000) | 143,739,674 ase.aanere 50,000, _ 6,910,000 
Expend sesecess| 893,937, 265,831,442 "378,474,147 — 1.647,120. 8.585867 8,989,867 
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Total Issues out of 
the Exchequer to 
meet Payments from 


_meet Payments from 
Apl. 2, 1922, Apl. 1, 192i, Week 


ISSUES. 
Tem Advances— 

In on eeeeeree suer! . eeeeeeeee 
the tal (Money) 
U the nempioyment eeeee ereeee ere 
ogsvesesazeosonssoocecs 
Under the Telegraph ) Acts, 
Unter the Posi Of patsrecss 
Under the Housing Aci, i9i4 .. 


Treasury Bilisfor Supply ........ 
Securities surrendered ite Duties 
under Section 4 of the Finance 
Act, 1917, and Section 3 (3) War 
EAR Ble cccccecoseccsteoes 
Funding Loan, Victory Bonds and 
Conversion Loan Sinking Funds 
Principal of National Savings Cer- 


(a) Repaid by Issues under 
heothnn 50 of the Finance 


(9) Bepal _. peseccesecece ecccccece 
princi ree onesawe oa 


5%, 1922, £20,612,188; Jess paid 
off by the National Debt Com- 
missioners, £1,000,000.......... 

Other Debt under the War Loan 

Acts, 1914 to 1919..... spaanenvess 


Ways and Means Advances Repaid 
Depreciation Fund 
Finance Act, 1917 ...........+-. 
Anglo-Persian Oil Company—lIssued 
under the Anglo-Persian Oil 
Company (Acquisition of Capital) 


Amendment Act, 1919 .......... 
Proceeds of National Savings Certi- 
ficates under 


Section 16 (1) (0) of the 
Finance Act, 1911 


eee ee er eeeeeee 


Balances in Exchequer— 
Bank of land.... 


A ccccccccvcscccsecs 


seeereeeeeeeee 


ee erocoecesoces 
Notre—Budget Estimate as in H.C. No. 77 of 1922. 


Treasury, August 14, 1922, 


CURRENCY 











from Monday to Saturday, 


above in full. 
£2 118 0.17d. 


The average rate of discount for oi 
The amounts allotted were as follows :—I!n 0°? 
in bills at 3 months, £ 35,000,000. 


to Ended 
Aug.12, | Ang. 15 nded 
me | me” |“ 


19 | aga” | ean” ABE 
’ s | fs 
: | = 150,000 
4.905) 84,908 . 
1,600,000 2,890,000 ss 
i | 
27,500 
— 25,000 ‘ 


1,248,369,000) 1,605,086,000' 64,265,000 nie 


4,671,377| 15,763,603. 520548 
2,750,000) 4 
10,250, 6,400,000 450,000 
. 560008) _ 
218s}, 
9,444,601, 23,839,798 ‘a 
500) 457,789,000, 550,000 18.ac00m0 
399,521) 10,280,067, 800,000 
| | 
M3012) .. 
.. | 6240000, 500,000 
55,6561 61,200 


1,865,311,206. 2,518,011,224! 72,912,720 10888 a 
Aug. 12, °22.! Aug. 13, °21. In.or Dec. for Week, 
2,018,233, 2,024,218 — 115,365 — 34,803 
1,936,659) 857,591 + 175,000 + 56,000 
~~ 3,934,892) —«-2,881,809) + 60,635 + 21,181 











NOTES ACCOUNT. 


(000’s omitted.) 











33 i) Ra eee Redemption Account. dee 
oe 3¢ ga8| € | ee é 38 ntee Bald 8 
} — | so o o -2t s! io 
a eg8 He Sas England $s 52 5iast 
"06 | 4 | sa Notes. 32 353° 33 
on | atsss ood shh eo y%) #1 as 
~4 Z----. 38478 <. | 169) 3. 481) Sigal S286 
1915. | | 
Dec, 29......| 103,125! 729| 159 249 oo «= | TE «54,621 205% 
1916. | | 
Bare | 150,144) 2,430) 64, ve 190: 118,102, 6.868 
Te aciesil 212,782 8554) 39, 675) ve | 134) 186,637 5486 
1918. 
b Bi -eee. 323,241) 15,529) .. | 570 e 89 305,133) 4566 
191 
Bs | weasel 17,182 | 250 245 4,000 | 91 337,537, 2800 
Dec. 129... | 367,626 16962 iit ae 19,450 130 3350 1 
Mar. 30......| ee 15,599 |Silver Coin. 19450 139 11H 18 
June 29......, 323,884) 14,965 3,000 19,450 148 287,750 19 
Sept. 28......, 314,382) 14,830) 3,000 19,450 15° 278,119 « 
Dec. 28.... | sa5se 14,658| 3,000 19,450 147 289,13) 
Mar. 30......, 300,351) 14 5,000 19,450 159) 261,479 177 
June 29......| 295,374 <4 6,000 19.650 163) 25451) 
July $F...0-. 296,447 12,883) 7,000 27,000, 21,150 16°35, 255.9% S 
Ae | ee | NS ee 
Ug. MW.cees- i "2 
cain oe | 298.2271 13.107! — 7,000 71.000 21,150 | 161, 256,745 18 


Since July 21, 1920, notes and certificates outstanding include notes called in, 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £ 
for 1921 at £317,555,200, and for 1922 at £309,988,400. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in three months’ Treasury ar 
August 21-August 26, were opened ® 
August 18, 1922, and the total amount applied for was 4 
Tenders for Monday to Friday bills at £97 7s will 
g2 per cent. and above in full. 


Bills dated 


5.3 35:0% 

ive abeut 

: 4 

~ p = ane 
Saturday bills at £99 sad a 
Treasury Bills ¥* 





5 ‘i 


Tenders 
bonds an¢ 
£45,000,0 
{ ¢,000,00% 
divided b 
} may 





Notes isst 





Ce ce S 

[7 3 

§ Bs 
rem 

w ps ~_ “3 


. wRShoBesae 


> 
i 
we 
own 


> 
ot 
oa 


kof gecpeegeresiiai |» 


f 









far) 


Bees & BRS BB Re" Berset| 


BSeRes 


—— 


Be 


dated 
pd of 
5,000. 
about 
| and 
5 was 
$, nil, 


Augast 19, 1922.) 








Amount 44% Treasu 

Amount | Treasury Bills. ry 

; A nds, 1932. 

Date Offered. wet | Average Rate. Average Price, 

=k eee 
ce £ £s 4 £ a 

1922. 3 

sulaisaaiee (a) 50,000,000 (a) 84,330,000 2 2 11°55 98 4 48 
jae rere (a) 50,000,009 (a) 71,260,000 118 465 % 5 108 
 geeneeete :. (@) 45,000,000 (a) 80,385,000 113 1006 9 0 516 
Jay flesssceceeseees (a) 45,000,000 a) 77,055,000 116108 100 4114 
I ces once (a) 45,000,000 (a) 71,435,000 113 641 10014 0 
dy aamegggenn (a) 50,000,000 (a) 71,675,000, 2 21076 100 6 542 
PP ola. n-c00ene (a) 45,000,000 (a) 55,795,000 2 2 009 100 3 144 

mo 8 (a) 45,000,000 (a) 65,335,000 211 O17 None allotted 


(a) Including Treasury Bonds. 

Tenders will be received on Friday, August 25, 1922, for Treasury 
bonds and Treasury bills to be issued to the maximum amount of 
Las: 90,000. The amount of Treasury bonds issued will not exceed 
7.$,000,000, but subject to that limit the total amount issued will be 
divided between bills and bonds in such proportion as their Lord- 
ships may determine. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 











ASSETS EXCEED - = = - = = £12,000,000 

FIRE. LIFE. ACCIDENT. MARINE. 
35, St Andiewe Sqnase. 

sates & we ee a ies teen, 001. 








Che Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, August 16, 1922, 
ISSUE DEPARTMENT. 


£ | £ 
Notes issued .....+++ 144,031,475 Government debt .... 11,015,100 
| Other securities...... 7,434,900 
| Gold coin and bullion 125,581,475 


144,031,475 


144, 031 475 
BANEING DEPARTMENT. 
£ £ 
Capital .......e0000 14,553,000 | Government securities 42,628,802 
ecerccccoccoeces 3,517, 480 | Other securities...... 79,618,460 
Public deposits* .... 14, 168,990 Notes ....seeeeeee++ 19,770,045 


Other deposits ...... 111, »587, 816 | Gold and silver coin.. 1,826,185 
Seven-day & other bills 16,206 
143,843,492 | 143,843,492 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account, 


Comparison with Previous WEEK and a Year AGo. 
| 


| 
| Amount, | Inc.or Dec.on Inc, or Dec. on 
Aug. 16,1922., Last Week. Last Year. 


_—_—— 























£ & 
eee eeeeee See ee eeeeeeeeeeeeeer 3,517,480 ' + ,398 + 20,572 
Fee epi eee eeereeseceeee lit serais -_ TosTant 7 eee 
deposi eee ee ee eeeeeeeee + — ’ 
omens securities oe ot. © _ 403,703 | — 15,111,633 
securities ..... sere . ee : Sane : onan 
Note cireu'ation.........ccccccccces} 124261430 |— 11280780 |— 1,973,695 
Coin and ballion se eseeeeees 127,407,660 7,780 - 999,460 
‘Lol reserve to liabilities ...... cces 178% + site Dice isan 
we Taree Monrus’ Recor. 
| 
ies 
Date, Bullion, .| Sank Post Deposits. | Banking | Reserve. | & 
su =| ey 
RS | 
& £ £ & | 
Mayi2s........ 128,880,842 ‘ 123,780,787 | 26,440,867 | 2 \ 
enn 07°" 128,881,009 | 122,715,860 | 130,221,478 24,615,149 | 7 - 
desseeee 128,886,129 | 122,513,410 | 141,479,390 | 134,918,206 24,822,719 | 1 = 
‘eeveees 128,884,081 | 121,557,550 | 127,874,151 | 1 710 | 25,376,531 354 
tee | ios inane aa eaten 18 - 
July s toons 128,458,963 124,523,140 148,316,424 "7 
aetna: 127400158 | 104 eras - 
sae 403,930 | 124, him 
Aug Bessesees 127,399,520 12574190 i : " 
‘teens * 0 739,131 - 
—l6........ 127/907/660 128°261430 i se = 
iilieeiiati Ten Years’ REcoRD. 
At corresponding Aug. 1 
with the present. —_ ~ Eas a | AiSi0. | ANS” a 





| 


& & 
44,9 aeiaed 430 













pa — jean 16,114,575) 17,285,264) 14,168,990 
deponita 2777°"°"° “+ 41,248960'17, 
Governmen Swecuriiieg **"°°°*" 11,046,570 : 
eeonrities .......-. soos 41,461 
Coin and bullion “24 Ci «.- —— 
Proportion of tee eeeee 
liabilities indie a 
Marna ot _ oe 
Price of ane, months’ bills 
Price of oasis *eeee eee esses 
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______ BANKERS’ CLEARING RETURNS. 


Week Ending— Town Clearing, Country 























™— et 
1922. é i £ £ 
January 1—August 9 .......... 21,840,378,000 | 1,736,916,000 23,577,294,000 
ek _BSSieinit ey RRS a ara 618,505,000 | 54,122,000 672,627,000 
Total to date 1922.............. " 22,458,883,000 | 1,791,038,000 | 94.a9a.9a1 
ME hare Liecd anes canadien “aon sekaee ee OSL ele ouD 
I + 78,395, — 160,092,000 + 1 
nerease or decrease in 1922 { a 113% a 82%, i os a 
Total ie DOs sw nedbainunuilees Poy te | 3,002,179,000 34, 
hodetauedeveteesaans . | 4,072,220,000 39,018,903,000 
— 3,018,303,000 —1,070,041,000 — 
naan or decrease in 1921.. { i. 86% t oe 63% = 104% 
PROVINCIAL CLEARING RETURNS, 
| 1921. | 1922 | Ime. or Dec. 
Aggregate Totals to  Augeat 12. £ £ £ | % 
BIRMINGHAM ............. gevnes eee, 82,712,400 71,365,900 |— 11,346,500 137 
DE iatneedevescecosentpoces ee 48,013,000 45,922,000 — 2,091,000; 43 
Dt 26. ccceavencsguecdacess ee) 226,529,000 200,094,700 — 26,434,300 116 
Sldatinhenenesiebainntendennal 35,271,500 | 
44 
44 





OVERSEAS BANK RETURNS, 


UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 


Aug. 1l,, Aug. 4, : July 28,| Aug. 12, 


1922, _ 1922, 
Resovnocsgs. 


& 
Total gold reserve .........ccessccessesssees| 3,07 640 3078 420 3,054 2,575,900 
tender notes and silver reserve........; 130,530 131,260 126, 144,950 
ee Rete REEND cover veers ae 399 









800, 
Bills bought in open market .........sse000 a 1£0,500  156,1 / 
Government obligations owned .............., 491,710 497,350) 259,740 
All other resources ........... ecvcesececeesss| 65,930 66,090 53,020 
Governm nia | 97,880 16,930. 35,600 
en SOCCER HERERO e Ee 

coe eae Chaeseveseceentecsooesesseses 1,807,920 1,868,100 1,841 1,626,880 
Federal Notes in actual circulation. «| 2,147,220 2,140,120 2,126,810) 2,520,740 
Federal Reserve Bank wes - actual cir- 

GNU. a ccmentccccnsccctscsncccceces evces 69,550 62,050 118,300 
All other liabilities SCC CPST eee ee ee 21,790 21,240 18,450 
Capital and surplus...........ssccesesseceees| 321,130 320,990 316,420 


Ratio of total reserves to gross deposit and 
Federa) Reserve note liabilities + oe Fore 804% | 796% | 792% | 650% 


STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) 





May 31, 1922. April 30, 1922.) Mar. 31, 1922. May 31, 1921. 
ASSETS. $ $ 2 ~ 
Cash and bank balances.. 439,802 460,869 | 447,024 496,566 
Bank balances abroad .. 136,159 72,358 | 64,314 67,843 
Call and short loans .... 287,786 278,175 | 267,419 269,187 
| ae 313,490 342,989 394,062 
Loans in Canada........ 1,236,934 1,259,799 | 1,239,496 1,377,093 
Loans abroad .......... 144, 150,715 | 151,970 159,087 
Other assets ............ 101,906 98,919 | 98,870 107,976 
LIABILITIES, } 

Note circulation ........ 155,652 164,724 162,651 193,053 
Deposits— 

Government .......... 96,412 145,753 124,699 154,499 

Public in Canada...... 1,691,975 1,720,566 1,714,862 1,868,150 

EES AEE 367,434 275,525 265,748 269,074 
Bank balances— 

OSS Se 8,793 9,714 | 8,828 11,563 

ES sitinceanednn’ 37,171 45,612 | 45,775 38,956 
Bills payable, &c. ...... 25,758 22,648 | 23,561 45,785 
Other liabilities ........ 4,182 3,012 | 2,546 3,870 
Capital and rest ........ 254,291 | 254,248 254,242 =—ss—964,202 

BANK OF FRANCE, 
(000's omitted.) 





Assets 
Gold coin and bullion .... 
Of which held abroad.... 
Bilver coin and bullion ....| "285,577 | 205,409 285,355 276,193 





Discount and advances...., 4,141,767 4,205,566 4,691,407 4,685,486 2,527,775 





ae an ms | 36,449,878 36,399,294 |36,985,253 5,811,875 
Government deposits...-.. i ee | 7 25,415 | 44,329 i 183,700 
Private deposits .......... ‘| 2,229,497 | 2,210,643 2,357,561 | 2,661,764 | 845,950 


SOUTH AFRICAN RESERYE BANK. 
___(000's omitted.) 


July July 15,, July 8, , | duly i, | “June 24, 
| ea | 1922. 1922. 1922. 1 


' 


LIABILITIES. | £ £ j £ £ £ 
Capital eee woenuessanees 1,000 - 1,000 1,000 aa 1,000 
ND itas “sana eesvaseccedes a. | ‘ on i ann one | as o 
Notes in circulation ...,...... s . | 
Bankers’ IE Sc enenses hone 5,894 5,810 5,792 5,640 6,659 

Ts. j 
Gold coi d bullion ........ 212 132 132 152 
Gold outthenien ie eeientnnesa 8,558 8,235 8,029 7,829 | 7,199 
nn oe aasurecevases 250 oe ‘ | 
Loans an vances the 
+ eas pnmnpncer oe cde tabi —_- - “= a i = 
Other loans an vances .... 
investsents. sais ekdeaaeiee - 1,000 © 1,000 1,000 | 1,000 1,000 
Rati cash reserves 
liabilities to public ........ | 196% | 39% 83% 19% | 14% 
BANK OF JAPAN. 
aie, Jane®, Jane Hi] July 1K | Poalilon 
1 1, J 24, June l7, July 
Fuad | Seda | toda” | noes. gan." "1941. Jed, 1914 
AsserTs. I Yen | leo | Yen. | Yen Yen. Yen. en. 
Sesh and belion. 1.0 | “tae 1 as ‘Onn S62  aea8o | | ALIA 
havenoes | MemlO5 | 167,881, 177 148.552 135,176 87,887 | 
epee t 
‘otes -- L504 73,472 1,331,785) 1,229,656 1,183,498 1.048.964 362,270 
Bove bai eae oes 7H ete issnns | “era 


vse eis 3238 39617 57,310 





Cathie pa Ai ali he MNS BRANES 


BORE EH eden 


0 he PRM MEE. cm ess re 


1S RU er ane dan, > 
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FDRG id sel as eas 
LEAR SAOSIN io See dae 
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Neca Oe Sahai cgi Mie Sega Ake adh alle ate ad ah is Romania Ti reaped & 
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' tion 

J 13, ) Position 

wii | iia | Soe” | en | a. ny 

a Seas | ae 2,523,351 | 2,495,103 | 521,775 
Loans and dscts 2,157,056 | 2,016,162 





Re 
rE 


4,169,394 | 4 | 4,211,375 | 1,901,550 
1,161,442 1 160,696 1,166,595 | 1,176,858 | 1,060,881 477,500 


NATIONAL BANK OF GREECE. 
___ (000"s omitted.) 
J = ne 38, in | 8, | June — te ois, 


“6 
3 


Deposits......---- 


=, 13, — ha 





AssErTs, cam. eeaiiaen. 
and ah re 
a eéépounece 1,388,159 | 1,373,759 1,375,129 
Government loans | 
= ere ---- 2,702,164 


2,860,974 2,871,858 1,757,596 
Discounts and | ares | 815,290 792,232 806,336 776,401 
Notes in aa 1,426,046 | 1,484,387 | 1,484,387 | 1,407,324 | 1,743,889 
Government — 972,994 1,099,050 | 1,356,000 1,486,303 113,039 


Pam 885,466 862,551 | 795,327 "781,473 858,222 
“—— eae at 


eid 


eocnee 1,009,955 | 1,010,817 | 1,010,745 | _—_ 1,010,057 | 816,224 


- ‘IMPERIAL BANK OF GERMANY. 
(000's omitted.) 


| JulySl, | 3 a Tisha | * July 30, | Position 
1922. 


Assets. | Marks. — i. Marks. arks. 
Gold ..... cesseeees, 1,004,860 = 1,004,859 took 859 1,091,557 1,313,240 
Of which deposi. 
in Bank of) | 
England ......| 50,032 50,032 50,022 | on ~- 
GRVSE . co csecccoscce! 19,990 | 20,371 19,467 14,258 321 
Treasury 


,920 
motes ....| 13,083,023 | 9,351,163 | 10,789,974 5,397,594 943,460 
Bills a 207,858,252 | — 7,698 | 195,214,961 | 81,117,496 60,780 


Notes in circulation 189,794,722 | 177,027,024 BYE AST ALS | 77,390,853 2,013,860 
Deposits .........-| 39,976,216 | 35,603,336 | 36,275,651 | 15,824,156 842,340 


BANK OF ITALY. 
(000’s omitted.) 
July 10, — XO, June 20, June 10, | July 10, | Position 


. 922. 1922, 1922, | 1921, | May 31,1914 


ASSETS, Lire, Lire. Lire. Lire. | Lire. ire. 
Total cash ...... 1,322,923 | 1,381,222 1,372,156 _ 1,363,773 | 1,339,819 | 1,221,875 


Inland bills...... 4,431,661 | 4,539,110 4,389,521 4,317,392 | 3,222,201 | 418,400 
Foreign bills . 9,754 9,813 9858 9,812) 19,646! 


Advances to the 
Treasury - 6,149,893 | 6,147, 274 6,002,182 6,044,818 | 6,407,290 nil 
Other advances. . 2,762,280 


2,975,031 2,760,894 2,754,475 2,432,733 79,175 
Becurities ...... 535,717 533,609 533,658 535,081 | 392,753 205,700 
LiaBILITIES } 
Note circulation 14,156,094 





|13,932,430 13,505,440 13,360,765 (13,982,643 1,556,925 


360,765 13, p 
Deposits & drafts 1,957,826 | 2,011,001 2,043,644 | 1,778,908 | 1,732,404 193,975 _ 


NETHERLANDS BANK. 
(000’s omitted.) 








| 492], |Ma — ay 

AssETs, Florins, | Florins. | Florins. Filorins. | Florins. Flo » 

os . seceseceeceess| 605,954 | 605,954 605,954 605,955 605,969 2 
inadereduene 8,528 8,239 8,156 8,020 11,006 8,436 

Diels @ advances. 153,504 


LAAaBILITIE 
Notes in cireulat‘n, 972,769 | 983,092 





377,322 | 379,304 wr | 369,848 399,256 437,802 





990,314 978,576 | 1,004,597 316,632 
Deposits .......... 43,536 34,957 | 73,605 | 57,041 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
| July 8 | June l?7, | June 10, | June3, | July, 
1922, | . 1922, | 1922, | 1921, 


AssEts, Lei. | Lei. Lei. 


' 


Lei. Lei, 
GOld....cccccccccees — | 495,483 495,470 | 495,451 | 495,458 
530 376 | 42 


7 292 
12527,698 | 12,498,215 12,522,553 | 12,522,810 10,243,984 
2,798,791 2,641,986 2,666,178 | | 2,771,429 | 5,125,390 


Other advances .... 
LiaBILITIES, 











Notes in circulation | Waser ee Meee 14,111,324 | 14,130,339 | 11,088,055 
Deposits............ | 023,900 | 5,849,509 5876052 | | 5,962,173 ___ 6,222,987 
aa NATIONAL BANK. 

(000’s omitted.) - = eens 
Aug. 7, | | | July 22,| July 15, | Aug. 6, | Position 
1922, | 1922, 1922, 1921. |May31,1914 
Assets, Francs. | Francs. | Francs. | Francs. | Francs. rancs. 
Fete norovsovpneee 518,026 | 519,409 | 523,667 | 524,451 | 644,442 171,175 








Darlehens-Kassen. 12,187 | 12,138; 12,114!) 12697! 


38 3s 
Assets & advan 326,532 | 322,773 311,372 | 308 
. ees} 326,532 | 322,773 | 311,3 628 | 323,552 | 103,000 


| 
Notes in cirouiatn 752,653 | 769,113 | yasazi | 7462s | S156o1|  sT5.905 
Depos 250,772 | 204 | 255.660 | once ___ 33,750 


i rteaiitieecr ie 231,385 | 


The Monthly Sickeoens of the Swiss —— Loan Bank (Darlehenkasse) 


shows that up to July 31, 1922, total issues were Fr.20,383,168, of which 
Fr, 12,138,675 was held by the Swiss National Bank, , 


BANK OF SWEDEN. 
(000’s omitted.) 


Aug. 12, Aug. 5, | Jul i = aS Aug. 13, May 24 
1922. i. a. i921, 1914, 
AssrTs, Kronor. Or. | Kronor. | * A or. | Kronor 


Gola e7nnes | aveses | 273,917 | 273,930 i | Sonsis 
«ae . | 
t ca | - guess] gerse| vase0| 77,965 | 106686 112,172 
8 and for. 


Gov. securities. . 72,992 72,840 | 


72,843 | 72,557 14,850 32,465 
Discount and loans 399,476 | 414,907 | 408,719 412,792 | 427,625 112,668 


LITIES | 
Notes in circulat'n  530,230| 545,633 | 534,996 514,816 607, 103 | 
Deposits at notice 231,030 | 230,289 237,621 258,411 


NATIONAL BANK OF BELGIUM. 
leecnaeiteees a __(000’s omitted.) 


‘aa By 3, July 27 Vacaeze. | | Seeitien 
| -& “922. aga.” | “Tota. | ai.” ae 


i 


1914. 
Assets, | Francs, b 
Coin (gold & tilver cs. Francs Francs. 
and bullion 


p ccs} 333,245 | 332,072 332,012 | 330,763 | 325,178 | 322,650 
— 475,051 | 462,783 | 496,353 | 481,638 | 596,306 | 697,600 


nee | 836 
4 402.678 | 6,327 6,287,335 
Current accounts. . be Soe Toe omen | { san | 


| 


AssETs. 
Gold coin and bullion, bills 
its, drafts, & 


Notes in circulation........ 
Deposi 


1921. May 30, 1914 


Beourities ........ 
LiaBILITIES 


Balance abroad and 
BES cccccesccccccccocccccs 39,057 38,592 
& Foreign Govern- 
Mt BECUTITICS ...c.ccecees 9,780 9,814 
Discounts and loans ....+... 438,035 445,281 


Notes in a 
Deposits at notice 


Aug. 14, Aug. 7, <— July 24, | Aug. 15, ) Position 
1922. 1922, 1922, 1922, 


Govt. securities ..... 
Other securities. ........ 


GREED oo ccccccccccces 


dri 
Balances with other banks . 


See ee eee eeteeee eee eeeee 


Subscribed a. ° 
— paid up.... 


Sices une gees eseseee 
Loans against securities .. 
Loans from Govt. of India .. * au 
Sundries ..... eececcesscceses | 40,72 | _—-78,38 
The above includes— z 

Deposits in London ........ 125 
cows} 125,858) 126,282 | 116,335 | 116,865 Ho | 18,350 


Gold See eC eee OMe eee eee eee 
pases aes and f 


ment securities 


Deporite at notice 





226,555 
173.016 | _ 69,660 


z 


eoccccoccoceoceocessoses | o 
ver See eee eee eee eee eee 

Woreign banks... --..... ; ‘228/000.000 7 

discounts 64,932,972 58,746,277 
Notes in iaeamiall 
ce 


761,223 | Toles 2 lin is 


[August 19, 1999, 


AUSTRIAN BANE, 


(000’s omitted.) 
| Aug. 7, | July 3, | 
| ~ 4922," a 
| Krone. Krone. 
l 


ee eee eeeeereeeeeee 21 21 


276,595,446 | 255,116,505 
Loans Se cevocccecosccsccocos| 1, 4 1 ’ 
153,51 | 214,972 


otes in circulation eeeccecee 833,471, 496 


(000’s omitted.) 
Aug. 7, J — 2 
1922. | 1922, 
Krone. | 
12,925 as 13,048 


S078 | 28,782,928 
1,763,211 1,546,432 


40,949,355 | 38,357, 359 | 
4,263,579 | 3,929, 14! 


NATIONAL BANK OF DENMARK, 


000’s omitted.) 
“June 30, 
1922, 


14,014 14,521 


441,940 | 438,743 | 451.790 | 
128,857 | 


BANK OF NORWAY. 


119,028 | 114,766 | 


(000’s omitted.) 


Aug. 7, | July 31, | July 22, 
1922. 1922. 922. 
' Kroner. Kroner. Kroner. 
Coin and bullion—Gold ......, 147,292 147,292 
foreign 


erecees| 379,479 382,407 
cameed 132,537 | 136,940 


Through Royal oashaiien of February 3, 1922, it has been resolved ‘that. the er- 
traordinary right of issuing bank notes has been reduced from 50 millions w& 
millions from February 4, 1922 his day included). 


IMPERIAL BANK OF INDIA. 


(000’s omitted.) 


July 21, | July 14,| July 7, 
1922. 1922, | > 


} 
i 


Rs. | 


Rs. | 
e+ | 13,08,24 | 12,37,70 
1,28,31 | 1,28,31 
rer") aq’5a'98 | 1477198 | 
25,4464 | 25.89, 


vesee | 415,45 | 4,38,50 | 

Geemeeces i CE | 12,72 | 
ssonssene 243,65 2,42,48 | 
iedediuahenoesess 24,38 | 32.89 | 


89 
15,26 17,67 | 
39,7152 | 36,12,84 | 





vee| 11,2452 | 11,24,52 | 


oad 5,62,38 
pies 4,11,85 | 4,11,83 | 
oe aia vevee| 31,14,58 | 27,93,45 | 


59,44,49 | 58,87,92 | 


sd 50,23 | 50,33 


aT 

; a 

ee a ae 
banks in | 





BANK OF FINLAND. 


(000’s omitted.) 





42,625 | 


«| 137,675 | 122,309 


Govern 

eeesoeneee! 707,896 708,553 

CORRS SRE EES oconece | 819,070 | 738,689 
ES, 


Notes in circulation ........) 1,337,563 | 1,340,382 
cocccccese| 117.349 | 


91,366 






POLISH NATIONAL BANE. 










(000’s omitted.) 
June 20,| May 31, | May 20, 
| 1922, 1922, 
Polish 
Marks. Marks. 


gold aap 


786,295,601 | 
72,876,490 | 36,688,849 | 58\6: 


HUNGARIAN BANK. 


ip lien of gold. 


| May 31, | April 29, 
| 1922, 1922. 
Kroner, | Kroner. Kroner, 


228,310 | 228,324 | 228,325 | 207.56 
398,400 | 420,186 461,386 | 306.152 


a Se ee 





| Aug. 8, | | July Sl, | Ju July 22, 22, 
1922. 1922,” 1922, 
F.mk. | F, mk. F. mk. 
42,625 42,625 





a 


eet : 


ee 


g 
8 


: 


8 
i 
Bheenclt 


ek 
5 
e 


E 


é 







Augt 





ora 


a 
By authority 








LIABILITIES 
Notes in circul 


ASSETS. 
Coin and bullic 
¥ which gold 
Balances abro 
Discounts ...-. 
Government Ic 
LisBILITIE 
Notes in circu 
Deposits .... 


THE 8 


De 
Onber li liabiiit 


Gold and for 
Total cash . 
Foreign bank 
Discounts ar 


Capital paid 
Reserve ..., 
Notes in cire 
Deposits .... 


} 


\BE BE & €e 


' 


se 


Ba Ebgencect 
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N ATIONAL } BANK OF EGYPT. Comparison with the previous weeks :— 
8 omitted.) oer 
—— 7 dune 30, | Ma: a 31 April 30, | June 30,| Position ies Bank Bills. Trade Bilis. 
1992, vagal, igaa, "gal. * | May 31,1314 | HE pee nna enna annennE neem 
AssETS. 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
Te aki #359 A362 3358 3,364 1,571 Se istest sas 
Gold wsvopt securities «.+--| 38046 38,779 | 39,150 36,644 2,084 *| « % oT « | « |e 
LIABILITIES. | 1922, | 
goveein elroulation sevee-| 28,334 53,692 | 51,205 3400 | June 2...00.| 23 9129 99 | 2 2 | 4 4 4 4 : 
government deposits «+++. 4,216 | 522 2,515 Dotnet S } 2 a 2, 3 Hi 41% 4 
Burer deposit -.vereeevere| 22,652 | 12,401 | _ 12,240 | __12,831 2,660 IB.--00.| 2 12 r 2 | 2 3 | 3 3 2 
| i + 
PB sathority of the eyeeiae Government British Treasury Bills were deposited — 2 i : | 2 a 4 34 4 # 4 : 
eiofsoX NATIONAL BANK OF BULGARIA. aly Teessee| 2 | 2h 8 2 ule ath #lh sts i 
(000’s omitted.) al.cceee| i i fi 2 | af 3 3 $13 ; 
eeeeee i a 2 2 } 2 Bi 
| Feb. 28, -. a ~~! a. Nov. 30, | | Oct. 31, | Sept. 30, Aug. “4 feseee | ik 2| 2% 3 20 : fe : : 13 : : ; 
| 1922. ig2l.'| 192i. | 1921. Leis) 12 2 af 21 Bie 33 y | 
ng E | Levs. | Levs Levs. Levs. | Levs. | Levs. | —————— Lip 21 38 | 2% L233 $ 13 1} 5% 9 i 
og ee | 38101 | 38,044 | 38,006} 37,983} 37,891 | 37,883 IRISH BANKS' RATE. : 
i ern--*" 20,252 | 20,583 | 20,866 | 21,081) 21415 21/910 Present Previous ' 
measary notes ....| 107,613 | 111,535 | 117,032 118,356 158,135 | 161,327 Rate, Date Rate, Date : 
usdiscounted....| 17,292) 9,041} 10,427 (330; 8128 5,656 % Changed. % Changea > 
LIABILITIES. Discount coccsescee 4 ee July 13, 1922 .. 43 ee June 15, 1922. 4 
Kote in circulation. 3,602,489 | 3,587,627 ee 3,629,035 | 3,517,516 3,414,597 Deposit .esescsecoee 14 .. June 15,1922 .. 2 4. Feb. 16, 1922. B 
~ «| 1,525,322 | 1,442,811 | 1,277,157 | 1,159,580 | 1,129,340 | 1,241,428 ; 
Deposits. cer rss 222) Sr I 2 eee OVERSEAS BANK RATES. i 
BANK OF PORTUGAL, -— Bank Rate — -—— Bank Rate—~ $ 
(000’s omitted.) Changed. e Changed. % : 4 
Jaa, | See. | See | Meee | See, | ee oe oe 2 | ee ee. 8 if 
ASSETS. Escudos. | Escudos. | Escudos. | Escudos. | Escudos, | Berlin.......... July 28,1922 .. 6 Prague.....-... - Apr. 27,1932 .. 5 . of 
. 714 26,744 26.757 | 26,902 27,719 | Brussels........ June 8,1922 .. 44 Rome .......... July 11,1922 .. 58 ; 3 
Goin and bullion ../ 26, 5 8. | 8.577 8. 11 Bucharest ...... Sept. 4, 1920 .. 6 Sofia .....see0. Jume 14,1919 .. be ; 2 
Reich geld -.--| eons wer Pan 571 vane Caloutta........ July 5,1922 .. 4 | Stockholm July 1,1998 .. 44- .| 
Balances abroad. . a | Christiania .... May 16,1922 :. 54 Swiss Bank : 
Discounts eiaieent 135,132 135,774 139,955 141, "9 aay agen .... Apr. 25,1922 .. 5 places ........ Aug. 17,1922 .. 3 : 3 
a ee es ae a _ Helaingiors \.-. Nov. 1920 <2 8 oko «4.21.1... Nov. 16,1919 °. 8 i 
Notes in circulation| 808,413 811,724 807,020 648,057 | Lisbon...... -.-+ Bept. 3, . ODDS wsseeeee Nov “ : 
at ty — 47.129 45, "454 | 51,906 | = = | 53,167 tt June 21, 1922 4 | WIERD cccccave Sep., 1921 ...c.. 7 : 3 
THE STATE SAYINGS AND CREDIT BANK OF LATYIA. RATES OF EXCHANGE. i 
(000's omitted.) a nin re ‘ 
Sh | { Aug. 19, | Aug. 11, Aug. 18, & 
July 1 May 31 April 30, | March 31 London on Usance Par, : 
me | a | te | te | = Pe hee ere 
Acsuzs. | a | 8 a oa” | Seats ltrancs to £1 | T.T, | 25°22 | 47°37-40 | 55+00-05 56-20-25 :s 
Totalcashh »o+++++s cove] Se oeaee serore, «| (lsiat | Berlim:.......\marks to £1 | TT | sm «1, SOS! | S815 —$855 5636-—5580 :§ 
Foreign bank. ....... see] ae . Vienna ......|kroneto £1 | T:T | 24-02 — 3200 23 060-25:000 35260¢-750000 + 
eneenE ORS ..5.) = See canaee S701 | 404266 | Prague “...-/krone tol | TR. | 9608 | 295300" 176-179 | 150155 ‘i 
| wm <a — | oS Warsaw «..... P-marksio £1) .T. | 30500. 32000-35000 i 
ukarest ....\lei to | TT, | —55 ~ fag 
ep | oe |e |e ee | oe | ae | Sa af 
S 7 31 7 santinople|piastres T, | - 5— 4 
Deposits . 565,430 857,182 423,518 397,582 —e | ae 
Ober laiites ......-| 94908 _{ ease _| _susees | S620 | Belcisr'''""ldimen toad | Er | 360-370 | 385-378 
Amsterdam ..\forinto#] | 7.7. 11+ 48-484 | 11+ 49-50 
nae Brussels......|francs to £1 | T.T. 5808-13 | 5910-15 ; 
1 Dec. 31, 1921 Christiania -- kroner to £1 | Be. | 25°82-87 | 25°75-80 ; 
May 31, 1922. | April 30, 30, 922. ec. 3, Stockholm ..|kroner to £1 | mn, 16 + 95-1700 16 91-94 : 
ASSETS, E, Marks. E. Marks. mhagen..kronerto£l 7,7, 20°70-73 | 20° 72-77 ‘s 
Gold and foreign coin’ ..... sa aadiliacel 217,670 192.213 81,944 Helsingtece ‘lr eea| eae Seen | mene | 
Ein. Socanebteneasbaus en seeee 315,451 291,096 158,657 Greece ...... drachmeto£l) T.T, 147—150 157—162 : ¥ 
foreign SEIN. si insaswpdedeebels osevee 1,187,923 869,984 207,555 Italy..........\lire to £1 | TT, 973-973 983—99 é 
scounts SRRAAEE »~ncorcnnvens ouuws 2,305,754 2,305,864 1,399,774 Switzerland .. francs to £1 TT, 23° 41-49 25° 48-50 ¢ 
. Madrid ...... pesetasto £1 | T.T, 28 * 75- 64-67 : 
sen onl UP ccccccccece ecccccsececce 250,000 250,000 250,000 Lisbon........ pence to escu. TT, | 3—48 3a—344 ; : 
REEVE sss snaesseeeees sahtiauets seen 37,771 37,771 10,674 | Alexandria .. piastres to £1 ht | Wi—Fs S18 —37 fs | 
otesincirculation .......sssseseseses 700,000 | 700,090 350,000 | New York .... dollars to £1 | Cable 4°453-6 | 4° 48-483 rs 
Deposits »......+-+sseeeereneee orttrsssessseses| 2,997,241 | 2,621,064 | 1,103,825 | Montreal :... dollars to £1 | Cable 1446-97 | 4 483.483 . 3 
, = 8 a7 
BANK OF GZECHO-SLOVAKIAN REPUBLIC. Bists ieieobence tonics Gam] “ae (Wage | fytt te He Hi 
wii -<vsntldical TIT Siniailccencontiteaccinttthingpeennninstee Montevideo . - pence to peso) TT. | Sl. | 424-452 | 434-2 423—434 ct? 
fa | ome, | Sey wars | a Lin Sere: Png. to Pe Per.£1\90 . oe oe eS en as prem. 3% a. ' : 
=i Ss | = ~ | Galonten 2.-“lseet $0 repeal Eee |) BB to | he 43d-i4 | 1s Sed-thd | le 3agd-4id | 
Assets, Cs, K, Cs, K, Cs. K, | Os, K, | Cz, K, Bombay ...... ster. to rupee) T.T, } Gold 1s 434-44 | ls 3gd-tid 1s stadia cf 
“abilities of the Austro- Madras ...... ster. to ru T.T, |) Bown,| ls 43d-jd | ls 3g4- ls 343d-4id i 
Hungarian Bank to the | Hong Kong .. ster. todollar| T.T, ee 2283 a 28 yi ny d | 2s &d-Tid a+ * 
4 Office ....... ++++«{10,096,712 10,096,712 | 10,096,710 |10,096,710 | 9,528,772 | Shanghai .... ster. to tael rf, ve | 38 8d-l0}d | 36 444-54d | 3s S4d-6hd ; 
‘scounts and advances ....| 1,925,798 | 1,966,607 | 2,043,004 | 2,034,516 | 3,376,720 Singapore .... ster, to dollar “i 2s 33d-334d2e 3454-440) oa. 4d : 3 
fold and silver holdings ....| 1,423,072 699,952 | 693,340 | 687,952 ee Yokohama .. ster. to yen rr. 24°58 2s = Tad | 2s is aie ‘id nd-tha ; 3 
Dees bills & balances abr’d) 704,468 871,248 | 802,997 | 860,708 ee Manila ...... ster. to dollar, T,T, 24°066 2s 64d 
Ti ceeesccsenoenees 1,016,344 | 1,126,992 | 1,116,042 | 1,103,202 | 2,195,035 | Mexico ...... pence todols.| T.T. +34 —23d | 254284 
riate notes in circulation....| 9,794,619 | 9,916,077 | 9,368,597 | 9,509,259 |11,056,183 + Rate for previous day 
PPE oon sseeenenene 222] Soest | Zeoasra | Sisal | 2aeaall | 1pse5s8 CURRENT RATES IN NEW YORE. 
——nenllitios CIID aowara | aianelca | arate | aaa | 285%800, The Irving National Bank of New York cable the following 
Pi from bank notes, current accounts, Exchequer bills issued by the xchange rates in New York :— 
tro-Hungarian Bank and taken over by the Banking Office. money and e 8 


Aug. 18, 7 20, 7 27, Aug.4, Aug. 12, Aug. 17, 
l 


WITIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 921. 1922." 1922, 1922, 1922. 





a dihawithalin pebshas 9s As ane 


aa Ween te OTROS 































(000’s omitted.) aa 9% % % % 
Aug. 8, | July 31 July 22, uly iy 15, Aug. 8, Call Money .......sseeceseerees 6 0 ae, ae O > we - & 
| 1922," ’ visi. | Agai. Time money(90 days'mixedcoll) 6 .. 42 .. ne a: 44 — a 
on: Assets, | Dinars. san Dinars. | Dinars, | Bank acceptances :— ig Sarees Se ae a 4 
mSeSeeescesuce! 63,683 63,683 Diesen 63,675 | 75,273 Members—eligible, = a eo ae Ke < ion : aud + © 
pay cia wnt notes | 16,989 16,855 16,874 ae | a un aes ys 2 ee é< 3 ee ee os 4 re 5 
Foreign credi teeees) 281,722 28 280,780 275,120 | 337,236 | _ Imeligible,90 days ...... +e + + * + 4 :7 
Ge es Seeceee nck 941,222 | sosi 871,169 189,200 | Commercialaccept.,,90days .. 6 .. 4 «1 4% «2 4 « 4 3 
Govtadvances...-”” ‘oes 4572,058 | 4,523,160 545,161 | 4,227,342 RATES OF EXCHANGE, — 2 
Sowtincirealation.| neni OT Dee rere posctenytnet : 
State credit #911115 4,868,701 | 4,803,275 4,844,366 | 4,047,593 wer |amp. 18) Aug. 3, Ace. 32/Aue. 17, ut 
Deostie cn SBS sear) sSee7 | 558887) 375.296 | New York on— | Pet, Ang I Ang. 5 Ang. 32 ang, 3 i 
ces S oh | ’ § 
LO tendon ‘3% 
hina NDON RATES. 60 days «...0.--) | |; 36225 4°4275 444125 44650 4 
eo ——— | Oable.......... } |Dollars for £1 | 48666}; 56650 4°45 | 446 4°4875 ‘3 
ley la le 4 ls |e |e. Cheques ......) | om | 566 4a4Ts 44575 4-4%60 ; 
i 8 | “a Wa | od | cd | ta it -+++s.0heques Cents for 1 franc g . 0350-79450 t 
ee ee ee : 
ipl ‘ie ene <"i\< < < Switzerland ..,, ‘Centsforlfrane § 1930 | 1694 1901 19:00 19°10 : 
Bank rate (reduc ed 7 | Italy ...cseeeee (Cente for 2 lise | 3383 | 12050 012375 O12 o-o25 ao 
ue t \Cente 2s 
Markee ia (edoced trom 31% July 15 3” 3” 3” | 5* | 5® | 3 | 5% vie ; Centeforlkrone © 202% | O12 0-002 aes 
© ae! discount —"********* | ceseee op (Comte forl peseta 1930 | 1305 1551 15519 15°56 = 34 
pe do, a  GFALES. sss seseee 2 "tH 2 12 3, i 22 Amsterdam orn Cents for 1 guilder | 40195 j aes = oe pe : 
LT) etbebepnmesesensse a | 2 #2 awa | 2 Cheitianis .. "| (Cents for kroner | 260 1115-05 1713. 1T17 = 1742 e 
Sacer nee dossstissssseeecee Br ay 328 £289 28 224 | Stockholm... 5 '2141 26°05 2620 6-49 ae 
tom Creer Big | 4! Athens .....++6 Cents for drachma 19 5°68 505 | 505 320 ‘: ' i 
oana pet! sseeeees cocescoseces 1 1 ha 11g} 1 .. | Montreal’...... 4 CentsforCan.gl | 100 | 8 935 995 99-9575 ees 
Bors, aay IIE) aba | p20 1h 3) 1b 2 | 2 1h 3 | 2 Yokohama ....., Centeforlyen | 4985 | 4825 4770 4770 © 4975 : 
Gihgreecesesee.. ssseseceeeces| 1 2 | 1p 2t 142/183 | 1h 3| 142/142 | Hong Kong....,, CenteforH.Kong@ .. — $800 | 5765 ? 
llowances : ecccccs 1 1 1 1 /] : ji Shanghai ....,, Cents forlShng.teel, .. 6950 7725 5765 770 
Mactieg Meal ..ccrccels 13 [kh tak 1k Ia la Caloutta,...:-. i» Centeforlrupes |---| 2550 2835 76 2915 
*PO8cescc cscs teseeseeeeees| UE [1k 6 14 | AG li li 1: +» 9 Gold pesos for $100 (10365 15050 12150 12250 121-0 
~ Rio de Janeiro ,, Centeforl milreig | 3242 11% 135 
* Additional to those offered by sender in the preceding week. vi sess »» (Conte for 1 peso | 2060 | 1100) 1300 (12875 1275 


ie 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


j | 
. 3, |Aug. 10) Aug. 17, 
oe, | nga) nes tag. 20a 
\Fiorins marks 5925 | 382 
@witseriand eae 12345 | 
Copenhagen 


12 
Stockholm £21} stoner to 100 mas 88-88 560" 














j 
| 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :-— 


i 








Country, ParValue. Usance, Year,1922. Rate. 
Bouador ..........+.Sueresto £1 ....| 1000 (Sight London Aug. 12| 2050 
Venezuela .......... Bolivares to £1 | 25°25 " | Aug. 8) 2405 
Colombia (Bogots) .. Dollars to £20... 100 | S ‘Aug. 14) 9850 
Bicssnges veseeeeees Comdobasto £1... 4°8665 " July 22| 460 
Ban Salvador.. - Colones to €l....; 973 | " | July 29; 930 
Guatemala *) Bi .coses 90°23 ” | Aug. 12 264 
Costa Rica.......... Colones to £l.... 10°45 0 July 28 19°60 
RR scivvcesevsed pencetoBolivianc| 192 | |July 1| 15% 


LATVIAN EXCHANGE RATES. 








1,158 | 

ann | 

2,125 | 

4,925 | 

. 6.700 | 

| 5,650 | 

kr. | 4,450 | 

BS, | 9925 | 10075 | 

SE staeatebesee 100 rmk. se| BS | 
Belanelins <2. 100 emk. | al | 
RE i pmk. 7 | 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
| Union of South Africa. Union of South Africa, 
From April 25, 1922. From May 8, 1¢22. 
London on South Africa. | South Africa on London. 


| Serine | Selling, Boing, | Selline. 








2.2, eececcccsocesececees| 


| ee 1y%prem.| 14% dis. | dis. 

Demand see reerereresees| par 1 prem. 1 ” §% to ” 

30 days Serereveverseees| } dis. *1 prem. ” j 1 ” 

& days Seeeeereeereeses| 1 ww * prem. o 1 " 

90 days See eeeeereeeeees, 2 ” * prem. ” | 1 
SEA: donensonsnnnaces ; 2 » =| * 8% prem. ce =e 

* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 

demand drafts under £1(0. 


OVERSEAS DOMINIONS BATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion or New ZEALanp. 
<2aseemep dpepeenaeahiteaeanicaanaepeadaantetiaenoe sana: a 














London on Australiaand = =8=6_ Australia and New Zealand 
New Zealand, on London. 

___ Baying. Belling. | Buying. | Selling, 
Aus New Aus | New Aus | New | Aus- | New 

Walia, Zeal'nd. tralia. Zeal'nd. tralia, Zeal’nd, tralia, Zeal'nd, 





2.2. enutienial ** . 


foe fiw | oe | 5 | - | 7 
| 





‘ * 2 
seeesecees| es j ee l | | 1 
Sen) Pll ee Y 
i : i oes | 93 
eee te ee i 
INDIAN TREASURY BILLS. 
March 31, Aug. 12, 
1922, 1922, 


’ Rs. Rs. 
Outstanding with public* ........ 54,01,65,000 .... 37,13,00,000 


paper currency reserve........++ 57,89,00,000 .... 57,89,00,000 


St aneliminndiieain midi 111,90,65,000 “eee 95,02,00,000 
; * Sales were discontinued on June 6th. 
India Office, August 17, 1922. 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 16, 1922, the 
stock of coin and bullion shows an increase of 47,780 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 














Gold Imported into the United _ Gold Exported from the United 
____—_—_sBimgdom. Kingdom. 
: Week Week 
commen from which Ended | Countries to which Ended 
igned, August 16, | Exported. August 16, 
1922. 1922. 
British South Afri : . 
oes WOR Scncucteu 922,134 British India ................ | "78131 
onan bnakibesesees dhbaenaine 11,800 [United States of America ....| d 
ritioh West sre douseed Susie A ——— oeese weerecceccescees 70 
Other Countsien 777°" ans ther Countries .............. 30 
tal value of imports »f———___| Total declared valve of ex.|—__ 
ee RR RT 981,451 | ports registered in the week 1,003,987 


GOLD STANDARD RESERVE. 


Statement showing the form in which the b 


al: 
reserve was held op July 31, 1922 :— ance of the 


In India PEPER EE HEHEHE EEE HE RHEE EHH EHH Eee ennnny = 
In England— £ = 
Oash at the Bank of England ............ 362 
British Government securities— 
Value as on March 31,1922 ........ esse 11,401,467 


British Government securities since pur- 
chased (cost price) ee eee er ee ee eee eee eens 29,178,258 


ae 40,580,087 
ee 
40,580,087 


SIDNEY TURNER, Accountant-General 
ladia Office, August 11, 1922. 


Messrs Samuel Montagu and Co. write as 
August 17th :— 


follows op 
GOLD. 

A considerable amount of gold came on offer. — Indian 
requirements being small, the bulk of the supplies was taken 
for the United States of America. Gold to the value of 
$1,290,000 has arrived in New York from London. The {), 
lowing were the United Kingdom imports and exports of gojj 
during the month of July, 1922 :—Imports, £:2,817,880; ex. 
ports, £,9,514,055- 

SILVER. 

As a consequence of sales by the Indian bazaars and the 
easier tendency of the Chinese exchanges, the price receded 
to 344d on the 14th inst., for both cash and forward delivery, 
At this point, a sharp recovery was brought about by active 
sales of sterling by Chinese speculators (the equivalent of buy. 
ing silver), and quotations yesterday reached 435d for both 
positions. America has been mcre inclined to buy than sell 
leaving the onus of providing supplies to the Continent an 
outside sources. The market rather lacks confidence, its pre 
vailing factor having been mainly speculative, «and not the 
requirements of trade. Business between America and this 
country has become temporarily more difficult, owing to the 
delay in cable communications caused by the seizure of the 
Irish cable stations by the Irregulars. Silver acquired under 
the Pittman Act amounted to 122,246,506 ounces on the sth 
inst., including a purchase of 300,000 ounces on that date. It 
is reported in the Press that the financial commissariat of the 
Soviet Government has approved a proposal to issue a new 
Soviet currency, consisting of bank notes and silver, begin- 
ning en January 1, 1923. In this manner the commissariat 
proposes to use the silver confiscated from the churches * to 
relieve the famine.’’ The amount of silver obtainable from 
such a source’is probably a drop in the bucket compared with 
the currency needs of Bolshevist Russia. 


Inp1aN Currency RETURNS, 


(In Lacs of Rupees.) 
July 22, July 31, Aug. 7, 
1922. 1922. 1922. 


Notes in circulation .........+++ 17,895 .. 18,041 .. 18,061 
Silver coin and bullion in India .. 8,363 .. 8,509 .. 852 
Silver coin and bullion out of India es ee oo. whi 
Gold coin and bullionin India.... 2,432 .. 4,432 .. 2432 
Gold coin and bullion out of India... oe eo 
Securities (Indian Government)... 6,515 .. 6,515 .. 6,519 
Securities (British Goverment) .. 585 .. 585 .. 58 
The silver coinage during the week ending 7th inst. amounted 
to three lacs of rupees. The stock in Shanghai on the 1200 
inst. consisted of about 38,200,000 ounces in sycee, 33,500. 
dollars, and 3,640 silver bars, as compared with 37 600,000 
ounces in sycee, 32,500,000 dollars, and 3,610 silver bars 
the 5th inst. The Shanghai stocks have so increased that the 
compare favourably with any recorded this year 
GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 




















| Gold. Silver. Silver. 

 sehiemmeaiaitiidiesiel oo ee 

10, | pee | Cush | Forwect,| Date /_ 
er - 

| Ounse. | Ounce. | Ounce. | Ounce 

2 2 d a4 

Aug. 12.. 92 5 348 | «34g «Aug. 25, 1916 os 

14... 925 | 344 | 3 | 24, 1917, 4 

3%.| B44) Bw I 34 23, 1918 6: 

6... 23) 3% | & | 22, 1919 OF 

17.., 92 1 | 34% 343 20, 1920, 6 

..' 920 | 3 | 34g |! 19,198) B 

NOTICES. 


Barclays Bank, Limited, announce that they have opesel : 
sub-branch at Bishop Sutton, under the control of Mr 
Wadlow (manager Bristol branch). Englasé. 

The National Provincia) and Union Bank of Eng at $ 
| Limited, announce that a branch of the bank is now ope? 
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pank street, Newquay, Cornwall, the resident officer being Mr 
j.C. Medburst. . 

Branches of the Commercial Bank of Australia, Limited, have 
been opened at Bankstown (New South Wales) and New 
plymouth (New Zealand). 

The offices of Crédit Foncier d'Algérie et de Tunisie were 
transferred to 18 St Swithin’s lane, E.C. 4, on the 31st ult. 





ANALYSIS OF BALANCE-SHEETS. 


ANCHOR LINE (HENDERSON BROS.), LIMITED. 





April 30, 1922, 
LIABILITIES, Compared ASSETS. Compared 
with April with April 
fanart. 30, 1921. cagant. w, 1921. 
£ 
Pret.shares ...- 325,000... on Fleet, wharves, o 
Ord. shares...... 250,000 .. ‘ goodwill, &c. .. 6,006,010 .. +1,364,041 
Reserve ....--.- 1,500,000 .. + 100,000 Debts on open 
Pret. dividends .. 6,256 .. ae account ...... 219,737 .. + 60,119 
Balances on cur- Disbursem'ts on 
rent accounts.. 5,011,042 .. +1,023,175| account of cur- 
Owed on deposit . 2,872 .. — 393 rentvoyages.. 165,953... + 63,137 
Voyages pending 84,532 ..— 171,183 Cash end invest- 
Unclaimed divs.. 209 .. 3 TGNEE: casscess 936,570 .. — 421,471 
Profitandioss .. 148,359... + 14,227 








Total ....+- 7,328,270 .. + 1,065,826 Total ...... 7,328,270 .. + 1,065,826 





MINING OUTPUT STATISTICS FOR JULY, 1922. 
a. Gold Recovered. 


























| 2a Ss | Value. fit. 
(ss Ss | Profit 
Mill. | 5 Mill.) $s Total. | 
| i oF | 
Gold. Tons. | Tons. Oss. Ozs.| Oss, £ £ 
Abbontiakoon .......sese0 7,720) .. oe eh tos 13,875 
Merico of El Oro .......... 13,313 ee = $249,470 . 
Oroville Dredging (18 days 
SRE FUE). oc cntdeesel on on as — $13,223 
Planet-Arcturus .......... | §900) .. | 2,323) 9,859. 
Piymouth Consolidated.... 8,000) .. herd | 8,979 
Prestea Block A .......000 8,382) ase) 15,738! 
Rhodesia Gold .........000 | 179 823 7a 
SantaGertrudis .......... 11,946) a | Ra eee 
See 56,500) és  «° ' Can sae 
Jutpus. Other Notes in Return, 
Tin. Tons. 
Filani (Nigeria)............ 14 *° 
MR ains st-cccnpmaoeie 50 | Despatched, 64 tons, 
scene ae ee 354 *° 
Copper. 
stesnccccesseunes ée 550 metric tons, assaying 27 per cent. copper. 
ee i Estimated profit, £1,800. 


British Baoken Hiti.—Mill returns for fortnight ended August 12th: - 8,303 
tons crude ore produced 1,290 tons lead concentrates, containing 822 tons lead and 
4,701 ozs silver ; also 1,175 tons zine concentrates, assaying 86 per cent. lead, 10 
a per ton, and 44°5 per cent. zinc, 220 tons carbonates raised. One day’s 
si ‘ 

Britis PLatincm.—Cable from the mines’ manager states:—‘ For the four 
weeks ended August 12th 386 hours’ dredging produced 172 ozs platinum and 
Stozs gold. Owing to necessary repairs dredging was suspended for one week."’ 

Patcon.—July :—Crushed, 16,850 tons of ore, producing 2744 short tons of blister 
Copper, containing 2,862 ozs of gold and 5,781 ozs of silver; estimated value 
caking copper at £60 per short ton, gold at 90s per ounce, and silver at 3s per 
‘unee) £29,920. In addition to above, concentrates on hand valued at £2,156 
tosmelted, owing to breakdown crane, since repaired. 

Onova Links.~ Output from June 17th to July 3ist:—Tonnage treated, 3,321; 
‘oval receipts, ineluding royalties, £15,082; expenditure, including purchase of 
th 15,740 ; expenditure on supervision and maintenance of property and plant, 

#49. Gold premium not included in above receipts. (Office note—The manager 
fauleine that the operations during June were unproductive, but that for July 


eine profiton treatment, and that an increased tonnage was expected 


and dnt Ballion return for the period ended August 5th :—15,342 tons crushed 


fine ozs of gold and 29,577 fine ozs of silver produced. 


Reports and Notices. 


Mr James S. Proctor, who has been associated with the Refuge 
Assurance Company for over 30 years, and who has occupied the 
ae of joint managing director since February, 1914, has been 
— chairman of the company, in succession to the late Mr R. Wm. 
a Meadow Dairy Company, Limited, have opened a branch at 
20 Northcote road, Clapham. 








. GOVERNMENT STOCKS, &c. 
lett REPUBLIC OF URUGUAY 34 PER CENT. DEBT.— 
e i ot bonds of the above debt for redemption were opened 
oon pee of Messrs Glyn, Mills, Currie, and Co., 67 Lombard 
£63,558 ndon, E.C., on August 11th, the amount available being 
er — 2s 40. Tenders received ranged from £56 5s to £63 10s 
at. Tenders at £57 and under were accepted in full. 


RAILWAYS. t 
5 ‘ROPOLDINA RAILWAY COMPANY .—It is officially announced tha- 
sentative inf has received information by cablegram from their repree 
Budget os ‘io de Janeiro, stating that Congress has now passed thf 
‘ictoria ae the Federal Project of Law, including Port o 
shareholder: referred to at length in the chairman's address to the 
Glew beh June 7th last. The cablegram adds that the Project 
agreement to £n sanctioned by the President of the Republic. The 
representatives af sre wee, tarifis has been signed by the authorised 
the States fia the Federal Government and the Governments of 
ification and Rio de Janeiro, and now only awaits formal 
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Chatwood Safe Book 


THE 
CHATWOOD 
SAFE 


$ 


British firms are often criticised 
abroad that the catalogues issued 
by them leave much to be desired, 
since they in no way convey to 
prospective customers the dignity 
and standing of the firm and the 
high standard of their work. 


The guiding factor in the prepara- 
tion of this new catalogue has been 
a desire to convey something of the 
quality of work and high ideals of 
the firm, in the hope that their 
worth may be gauged in some 
measure by their aims as well as 
by their achievements. 


We shall be pleased to send a 
complimentary copy to all those 
having in their keeping gold, silver, 
precious stones, securities or records 
of vital kind—possessions which the 
lust of thieves, appetite of fire, or 
destruction by violence may cause 
to be lost. 


Since 1858 





* Achievement is but another milestone 
along the highway of progress—the end 
of the journey lies ever b yond.” 

Tue CHatwoop Trapition 


> THECHATWOOD SAFE CO. Ltd. « 


UUHOUCHESAAEOAAEUANEU UAE: Bankers’ Engineers. > 


$ Head Offices & Works, BOLTON, Eng. * 
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SUMMARY OF COMPANY ‘PROFIT AND LOSS ACCOUNTs. 























| Profit a 
| Amount | Appropriation. Correspondj 
|Balance; After | Avail. | see se Fe Period lant 
| Period | from | Pay. | able for | Dividend. _|Carried ti ——~—__Year._ 
eens nding. ‘account| ‘Deben- | D's*- |Poice] Ordinary | Baserve, | Balance ~~ 
~ | bution, | Frefce. | inary. | Deprecia- | mca || Net | Dj 
ture | ————_| —_—_____*____ | Deprecia-| Forward Net Divi. 
Interest. | | Amount.| Amount. | Rate, | tion, &e. | Profit, dend 
a i an — 
Munster and Leinster ....... -e»| June 30*| 37,395 90,625 128,020 -» | 29,000; 20 | coon 59,020 84.555 » 
Breweries. a 
Threlfall’s ...... vesesseeeesree| June 30 | 223,947 278,875 502,822, 25,500 244,769 20 | | 232,553 204.860 
Canals and Docks. | eUs,800 20 
Humber Graving Dock....,.....| June 50 | 592 5,408) 6000) .. | 6,000 4 : 
as. | 
Leatherhead ..+ssssseeeeseeee4, June 30 |Dr 799 4,257) 3,467, .. | 2,900 64 | | 567 Dr 297}: 
Iron, Steel, and Coal. ae 
Walter Scott ....eeeeeeeeeeeeee) June SO | 10827Dr 1,071) 9,756) .. | ee wee 7,531 2,225 32,508 % 
Rubber, &c. | oa 
Juru Estates eee ene eee ee ee Mar. 31 | 3,450 1,480) 4,930 . } ee j oe a | 49% 
Mendaris (Sumatra) ............, Dec, 31 2,558 Dr 29,582\Dr 18,224 . oe it. 18,591 367\Dr s.1ee 
Travancore ...... aedevnbececece! MO oe 10,114 3,970) 14,084 “0 
Shipping. 


Anchor Line (Henderson Bros.).. April30 | 109,132 151,738 260,870 
Shops and Stores. 


Waring and Gillow ....ccsseee Jan. 31} 231,210 Dr 138,087 93,123 
Tea. i 

Attazes Khat ....cccccccssecee) Des. 31 14,950 Dr 1,617) 13,333) 

Bargang .esccesecess ccccccoese| Des, Sl 749 5,860 5,111 

a occoncecccoccscc} Be Oe 8,759) 745 9,504 

Trust. | 

Third Scottish American........| July 1 22,330 33,086 £5,416 
Waterworks. 

East Worcestershire ..........+. June 50* 2,740) 3,593 6,333 

Other Companies. 

Aberdeen University Press ......| June 30 1,863) 1,896 3,759 | 


Claudius Ash, Sons, and Co. ....;| Dec. 31 37,378|Dr 80,974\Dr 43,596) 


York Street Flax Spinning ....... June30 = 11,668 87,624 99,292 


* Half-year. t 
















MISCELLANEOUS. 


CLAUDIUS ASH, SONS, AND CO., LIMITED.—In presenting the 
accounts for 1921 the directors regret the adverse results, which are 
due to the severe depression in trade throughout the year, to the pro- 
longed depreciation of foreign exchanges which have made business 
impossible in several countries (where the company previously had a 
ready outlet fer its manufactures), and to the general fall in values, 
stocks having been taken at cost or market price, whichever is the 
lower ; these factors are seriously reflected in the accounts, but the 
directors look forward with confidence to the future when more 
normal conditions are established. Effect has been given in the 
accounts in accordance with the resolution passed at the extraordinary 
general meeting of the company held in March last, to the transfer of 
the company’s business in France and Belgium to a company called 
‘* Etablissements Ash, Caplain Saint André”’; the directors feel that 
this amalgamation rests upon a sound commercial foundation, and will 
further strengthen the company’s position in those countries. The 
net profit, as shown by the accounts, is £498; add balance brought 
from 1920 accounts, £37,378—{£37,876; deduct income-tax, £31,473 ; 
balance;to be carried forward, £6,403. Certain of the pre-war assets 
in the ex-enemy countries have been realised, but, unfortunately, the 
agreed award of the Anglo-German Mixed Arbitral Tribunal remains 
unsettled, and forms part of the outstanding balance of 
£104,309 15s 8d. In view of the present economic conditions and 
pending settlement of the company’s claims, a transfer of £50,000 
from the general reserve has been made on account of any loss on 
the pre-war assets in Austria, Hungary, and Turkey. With the 
sincerest regret, the directors record the death of their esteemed 
colleague, Mr Claudius James Ash, who had an intimate life-long 
association with the business. 


WALTER SCOTT, LIMITED —The report for year ended June 30, 
1922, shows that the balance of profit brought forward from last 
year's accounts is £10,826. The operation of the several departments 
of the company's business for the 12 months, including interest on 
investments, and after taking into account adjustments on account of 
war taxation, have resulted in a surplus of £13,430, making {£24,256 
for disposal. Out of this the following amounts have been provided : 
—Directors’ fees for year to June 30, 1922, £2,500; interest on 4 per 
cent. debenture stock for year to June 30, 1922, £12,000 ; amount 
carried to special reserve account under section 104 of articles of 
association, £7,531; leaving to be carried forward, £2,225. The 
report states that on the conclusion of the national coal strike on 
June 30, 1921, it was anticipated that there would be a revival 
in the steel and coal trades, but, unfortunately, this expectation 
was not realised. The Leeds steel works, after having stood for four 
and a-half months, was started up in the middle of August on orders 
that were then in hand, but have only been in operation inter- 
mittently during the remainder of the period, owing to the general 
absence of orders for steel. The result has been that the works have 
produced less than one-half of their normal output, and this, added 
to the depreciation in the value of stocks in hand last year, has 
resulted in a considerable loss. The collieries, with the exception of 
a few days’ standing for want of waggons, have worked every avail- 
able day, and the output has been largely increased, but not with any 
profitable result. The bye-product plant has been operated with 
satisfactory results, and has mitigated to a certain extent the loss on 

the collieries. The trading in all departments of the business in the 
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** ** | ** | e. | 14,084 Dr10,936 je 
12,512 12,600 5+ | 100,000 135,858 205,246 1 
45,000 | 





ca I a | 8,205 39,918 66,629 
| 
“77 8,650! 10 | 2,000) 2,683 
600 2.200 5 1,000: 1,311 
a 5,308 7% 2,000 2.196 
ie 24.935 83 5,750 24,731 31,586 8 
- | 1,660 63 1,400 3,273 559 4 
856 866 12 a 2.037, 279 12 
19,250 od .. |Dr 69,250 6,404; 58,024 8 
36,000 48,000 8t a 15,292 |p» 368,244 4 


Free of tax, 


second half of the financial year has been distinctly more favourable 
than in the first six months of the period. The directors have to 
record with deep regret the death of their esteemed colleague and 
chairman, Mr J, T. Middleton, which occurred on June 22ud last. 
nterests of the company have been 


invaluable, and his loss will be greatly felt. It is not proposed to 
fill up the v 


acancy on the board at present. 


Reconstruction in Europe 
NO. VI. 


Editor - - John Maynard Keynes. 


1. The Problem of Population 


as viewed by an Economist, a Philosopher and an 
Historian. 
Articles by J. M. Keynes, Benedetto Croce, G. Ferrero. 
Articles on the Post-War Population and Vital 
Statistics of Great Britain, France, Germany, 
Czecho-Slovakia and Austria. 
“The Problem of Population is going to be not 
merely an economist’s problem, but in the near 
future the greatest of all political questions. 


11. Agriculture and Food Supply. 


The World’s Grain Supplies by Sir Henry Rew: 
Articles on Agricultural Conditions throughout 
Europe. 


111. The Peasant Revolution in Eastern Europe. 


A series of Striking Articles on the Agrarian 
Revolution in Russia, Roumania, Jugo-Slavid 
Poland and the Baltic States, which, scarcely 
noticed here, is perhaps the most important 
economic event since the Armistice. 


ONE SHILLING. 56 PAGES. 








MANCHESTER GUARDIAN COMMERCIAL. 
Post free from Guardian Building, Manchester. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 




















. 
— 
_ RAILWAYS OF THE UNITED KINGDOM. 
ding lg LL I Oe 
ast Week Ended Aug.12, 1922 | Aggregate 32 32 Weeks 1922, 
a ee ee eee mee 
La Open. Passen- Goods, —— Passen-| Goods, | Total 
Divi. poor ae, Week, | S@rs8c.) dc. | ceipts. 
lend £ 
Central (c) +--+ 67 6é,800 108,900 5,7 
? Do Joint Lines .... 161 ++ ++ 1,108,700 
Eastern (c) ..--|) 178,200} 70,300 6,660,100 
20 Gat Northern (c)..| 1060 | 127/600) 96,800 7,597,900 
mat Westernt (d) ..| 3,657 | 421,000) 262,000 | 21,044,000 
20 irda. -Westrn. (a) 2633 526,900) 320,900 25,547,000 
% South-Western, 968 | 179,600) 45,100 6,063,400 
Lon. Brighton & 8.C. (c) 487 | 135, 22,580 3,893,329 
Maryport & Carlisle (c)) 423%) 1,533) 1,772 97,192 
eiropolitan (C) +... 33,426; 2,682) 1,176,218 
l vidiand We) coccccces ‘ 228,000, 222,000, 15,854,000 
m yidland & 8, W. Jnc.. 63 1,986) 1,235 92, 
North-Bastern (c) ....| 1,850 | 201,400) 209,100 11,988,200 
% North London «+++. 16| 4,749; 8,022) 70°61 
s south-E. & Chatham(c)| 654 | 195,400 37,000) 6131 245,000 e355,100 5,600100 
ms Underground E.R. (c). ee ee oe \— ade ee oe {Bane 
om Lon. Sub.Group (c)..| ++ *e oe 7 be 9,206 } oo | oo | I{- 194,524 
ial 1,097 | 85,300) 1 | 3 2,292,600 3,122,300 5,414,900 
. Glasgow and .-W. t2)| 476 | 37,400, 37,200) 74,600) 1,009,300 1,164,200) 2,173,500 
10 eae Scotland (c)..| 3363, 13,100, 7,940| 21,040), ‘297 | '593,750 
ighland (Cc) ...++« {492 (a)} 17,714 9,461) 27,175 365,748. 328,123, 693,871 
North British (c)...... 1,3773 y 119,300, 200,000 2,071,700, 2,723,200) 5,794,900 
: a 80| 7,342 1086 8,428), 169,648) aan 213,084 
Deblin and 8.-Hast.(b)} 160| 8,627) 3,044 11,671], 181,593, 112,182; 293,775 
Midland Gt. West. (b)| 538 8,899 13,611) — 22,510)| 298,823, 445,991) 744,814 
Iuding 10 miles temporarily closed. (b) Week ended August 11, 1922. 
r Wook Sndod Anguat 12, 1922. (d) Including receipts from Amalgamated Lines. 
8 ; 
OVERSEAS RAILWAY RECEIPTS. 
23 tle nc eects saps pace mice 
. " - | Gross Recei 
| $6 | for - Total Grose 
2 Name, rn Rrask.or Month. Receipts. 
; | a = . | +or—| 192% | +or— 
— see CLAN 


| Re. Rs, Rs, 
anion .hSweeks July 15) Lees 2,46,71 +1,67,440 35,04,789 +16 31,064 
Bart La Ry. ..sseesL6weeks 23} 1 32, oe 
— Bengal & N, Western 14weeks 














15, aT 
Nagpur ..,,|15weeks 15) 2,703 208'87'205 $19 16.693 
arable sai, Bar Cll, |ltmeeks Aug. 5 2871 4,16,91,000 +4861,000 
we t seeseveceees LOWOEKS 15) 1,542 1,07,65,240 
oe Dal Urhbeiisivaii lSweeks 5 "339 17'51.239|— 1.971533 
e and Bast eeeseees (LQWeOKS 12 2,772 70,000|~13,63,000 
| last. G, Indian Peninsula,19weeks 12 3,121 | 20,33,500)— 79,200} 5,11,84,770) + 21,90,723 
hom Madras & 8, Mahr,.. l6weeks July 22 3,028 | 13,45,000/+ 99,192) 23,931,924! + 23,00,776 
Robilk’'d & Kumaon \lSweeks 15; 259 4,131 rae — Bb, 
Do Lacknw-Breilly l5weeks 15 302 4.594) 12,24:015|+ 39,770 
Gouth Indian ...... 16wee 22) 1,852 15h0091 +19,43,817 
tte Penjabimonth) l ay ‘April30} 717 ‘< 
upton IE aba Tea 12; 752 64,500I——- 55,900 
Argentine Trans....| 6weeks 12, ll A0— 2,616 
B, A. and Pacific... 6weeks 12) 3,428 765,000/— . 
B.A,Gt, Southern. | Gweeks 13) 3,947 79,000) — 
Net + 88,000 
B.A, Western ......| 6weeks 13 445,000|— 80,000 
et 96,000) + 000 
Buenos Ayres Cent. 12 mths\June 190 7,041\— 11,081 
Central Argentine ..) Gweeks} Aug. 12) 3,305 + 13,000 
Cordoba Central....| Gweeks| 12 a — 24,500 
Entre Rios ., .| 6weeks! 12 — 2,600 
Brazilian (b), ! 
Brasil Gt. Southern| 6 mths|June30 = \— 26,150 
Gt West, of Brasil. 32weeks|Aug. 3 1,005 + 410,500 — 16,400 
seofeldine seseeees/S2WOORS 2) 1,831 — 1,69] 873,658 — 172,099 
San Paulo ..........\S2weeks 1534 5,695, 913,538\— + 39,450 
State of 62 |Me 86,000, + 30,000, 244,000 + 


Bahia, 8,W. 3 mths aly 31 
and wes 

Antoiagasta ........\32weeks|Aug.13} 838 |  24,100/+ 11,955, 644,425\— 101,610 
Arauco “ 500 























See lmnth Mar.30 12,000)— ee ** 
Nurs cieecieh'" ++. /S2weeks| Aug. 15 see 22,166|+ 10, os = 123,267 
Tana? Corp, os "Tian Sly 312.08 g1158100/+ 195 :. | .. 

ierbiatsaness : | lmntb 31 (b) > Se ss + 

Cuban, 

Cuba Rai Gross |$1102,974|— 500,572) 7,020,807 307 —3,080,221 
aa, noone panies Feb. 28) Net errtaes + 18,578 1412.62 +1404, 529 
United of Havana... Gweeks| "33/1210 | 48 o9ses6— 71,939 
Central Uruguay....| 6week 13} 273 123,436. — 12,528 
Cyras: (Hast Ext). ‘| Gweeks| 131 SLL 25,272,— . 1,497 
0 Dee North Ext.) 6weeks 13} 185 13,193 — 2,689 
Maas (West Ext) Gweeks) = 13, Ml 11,088— 1,314 
North Weet Gragaas ae a Go it, aaa 

oe ars lm 18 249 + oa: a 

n, 

Bingo td Gandia Piste Sa 33 Ps 15,000 + 4,000) 625,300 + 115,400 
ee ee | 7800 2,39 ein— Tail 
Ooeblan ii ai. Rly, 10 mths Oct, 31 3 17,240\— 193,391 + 5,531 
Dorea vee./Ll mths May31} 190 27,975, + 236,221— 33,596 

Bxiension ../7 mihs July 31] 0 | 14500— T125¢— 54,500 

Dorado Ro July 500 
ane te a — 45 | 7,000 + 35,750 + 
+++. sOWEC! 5594 8,672 — 40 — 
Interna Gyan Slweeks Aug 104 Ps 63,349 + + 810,216 
Central Acne! of! 68,869 + 541,112 + 1,064 
laGuaird Caen: 7 mths July 31 23,676. — 7,902 — 17,501 
Metican Railway “)Smecks orl estriol 16800 — 3201 
oe Mieeaea Te 7 os 9 ere — 198 7,274,600 + 505,400 
Ceveces mths June3o {Net $161,600 + + 503,200 
ons o | 4 mths Apr, 11,669 — 41,369-— 11,240 

Railway, 3 } 
pernetey Central tees is Ssi0—_“"aso| _ 165470—_ 43,780 

Athens, &c; 9 mths Feb. + 414,841 765 + 5,299,660 
cate Celio, ve 7 enero 3 + DUR SLLSM + 4149 16,580,765 +! 


20,337 + 4,954 

oe } se 
390-— 12,780 

68.399 — 16,646 


750 — 


(8) Con: _ 1094 = 
Vertedat par, (b) Converted at the current rave of exchange. 











AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York, 








Miles of f Road, | Gross Harnines. Net Ramiags. 

Date. j a heme te ee Increase or! Incr’ ase or 

1921, 1922, 1922. Decrease | 1922, Decrease 

wn heilittininsit eet oe be Se on 1921. 
Jan 235,395 393,892,529 279, 57 421,605 29,089,649 

BM. oo66 | a° _ d + 

30 Nea ve | 235,653 236,625 400,430,580 — 4,772,834) 6,706,840 +54,882,820 
a cae 234,202 234,986 473,453,886 + 16,0594 113,468,843 +54,637,199 
sens 234,338 234,955 | 416,240,237 — 15,866.41 80,514,943 +23,040,083 
May....! 235,333 234,931 } 447,299,150 + 4,069.75 7S) 92,931,565 + 28,064,928 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 
a 
Receipts for Inc. or reg’te Dec 
Name, | Seetes. Ending. Week or Month, Dee. ‘Receipt Inc. oF F 
AlgomaCent.4) | Dame rs 


udson Bay 12 mths June30,| Gross) #$101,381 — 101,209 1,156,513 — 883,114 
Canadian Ntn. 32weeks Aug. 14, .. | $1,050,100 — 264,355 32.559'894 — 7,050,673 
Canadian Ntn* 5 mths May 31) Gross) $4,870,500 + 428.177 21,604,034 — 5,684,182 
Canadian Pac.|3lweeks Aug. 7 a: | gizac noon - ae 93,520,000 — 9,982,000 

* i ross — 651,000 76,295,000 — 7,761,000 
CanadianPac.* 6 mths June * {Hor | “ascztoo—Tadonel ‘Saitnc 3,136,000 
Grand Trunk. . n+ Aug. 14) .. | «= £472,549 + = 1,615 12,624,444 4+ 88,199 
Temiscouta ..|1 mth June 3 Gross €31,924 i ne 











* Net earnings before deducting taxes. + Railway and Steamship receipts. 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





l |. | Gross Receipts | 
| w& | @§| torWeekor | Total Gross 
Name, Period.| S 3 __Month. __|__ Receipts, _ 
| 8 |&S| 12a | +or—| 19m. | +0r— 
Bele and Mashona- & & a+: 1 £ 
and.........e.s., 1 mth |May 31 810 617 |—~ eos, i(‘(é‘“‘;(i‘s|;:C(<té‘(CM;«S 
Mia. of W. Aust, .... 12 mths! June3o| 7 | “7695 |— ‘204 1298074 — © 2.247 
New Cape’ Central... 38weeks July 22) | 2251 |— 235 77,276 + 1,134 


Rhodesia Railways.. 1 mth May 31/1397 | 136,329 |\— 4,334 i 
TRAMWAY WEEKLY GROSS RECEIPTS, 


** 





| e |e¢. Recetpts for Total 
Name, ans 3 33 Week, ___ Receipts, —__ 
| | as} 199 | +or— | 19% | + or — 








Anglo-Argentine .... 
Burnley Corporation 
Calcutta Tramways... 
Chatham & District. 


32weeksAug.12, 329) £86,911\+ 6657, 2,675,374 + 144,135 

4weeks 12) 12| £3333— 69 .. 

32weeks 14) 35h Ball9,440\— 18,299 j + 945,350 
3 





3l weeks, £1,837— 201) 50,584— 359 
Egyptian Markets s.-.|SSmeeks I os | 4832; 971), 54,904 11,129 
Glasgow Corporation 

Tramways ........|l0weeks| 12) 99) £40,565 — 2,521, 432,348 — 37,927 
Isle of Thanet ....../45weeks, 9} £3,347 — 148 43,954 — 7 


79 
Lancashire United .. S2weeks 8) 3 | £5,100'— 405, 96,896 — 12,428 
Liverpool Corpora- | 


tion Tramways ....|32weeks) 12 124| £29,603— 214, 939,653 + 22,481 
L.0.0, Tramways....|20wecks 16, 160 i298 — 1872 1 seecell 167508 
Madras Elect, (2 wks)|32weeks Aug. 15 .. | Rs48.305+ 321 734.8654 147.491 


Pernambuco Trams, .|32weeks 13} oe | nerise 610 112,127 - 14,159 
Singapore Electric ..\30weeks July 29 .. | $7,095 6,142 365,271— _ 8,506 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 

| Recei Total 
Name, _—Period. Ending. Srivsers for Month. ___ Receipts. 

| | 1922. | +or— 192% | +or— 


| | 
Barcelona Trac, Gross} 3,617,712 + 705,156.22,515,2:9 +4,414,385 
ain ac, } | 6 mths|June x0 {gr 2,088,174 + 313,633 13,687,012 + 2,039,880 
Brazilian 1 | 6 mth a {Grose 16,266,000 + 2,003,000 92,515,000 +12,316,000 
recpts, in mil. . 10,447,000 + 2,644,000 56,655,000 +15,823,000 





Burmah Electric, 
Trwys. & Lghtg. '19 mths|June x0 ee 


Bat, Columbie | Sy eT ailiie gaat tol. t 10 QAITSAS .. 1ae0 
um ’ 
pnleettle, ae. } it mths|May 31 Asa" | 6205835 + “S48 591.215 + 1,260 
uenos Ayres ! . 
Croze Trams . 514 £57,227 + 5,283 ve oe 
| Bs6. 


Rs61,823 + 7,548 oo «6+ «(88,48 


Cape Elec, Trams| 1 mth 30 {fa ee - * | “ 
Canadian -Wstrn. | 

Natural Gas “yea 8 mths|May 51 Gross | $958,372— 2,138 766,852 + 100,028 
Carthagena and 


HerreriasTrms., 7 mths|July 31) 12 | 2,257 + 321 =: 17,208 + 989 
oan Wareb. 1 mth June 5° iene lg1neose2 + + 362,191 13,944,852 + 341,788 
Cities Service Co. Year (July 31 {Hoe $1,024,278 + 368,261 13,402,254 —4,476,124 
Cordoba Light,&c.| 3 mthsiJune 30 Gross £16,622 + 3493  77,026\+ 
Elec, Sup. of Vict. 8weeks 1,241, % sma 


22) SA 
lec.Rl. Gross |¢1,087,9161— 12.20 
se Dower} 5 mthsJuly 31) {Nes | $599.313\4 102.737 2,922,221) + 


— 





tional tones! 420900 ~ 172 255,422) + 1 
tpignt & Power } 12 mths|June 30 1{ $0 — 1,045 76,859 + 166 
Kaley} | 5 mths\May 31 iNet | fe e — 


137,331— 7,549 826,138/— 42,139 
Keystone Tele, ... § mths|June 30 { Bee Net | esas — 1528 327,220|+ 57,965 
La Guaira Harbr. 1 mth |July = eo | —. | (se 
ie £6,642/+ 1217 45,9544 12,636 
Li Plata Electric 7 mths Gross, 64,3854 12388 40659614 49,562 


and eet 6 mths June x0 {Nes £20,508 + 7,709 1354934 19,794 
Manila {fee ross, $291,434;— 19,125 1,754. — 55,619 
se cnn ise) Gees es teens See 
ross + . t 
Para Electric .... 7 mths wd Net £10,010 + 416: 97+ 





2, 53,197 + 9,522 

| { Gross HRek 1,300) + 42,315 19,239,350) 4 2,28,174 

30 {Nee | "1590004 22365 10,86,125 + 2,47,449 

SbanghaiElectric 7 mths July 31 Mex, 9180830)+ 6,050 1,268,895)+ 139,714 
United Electric T. 

Montevideo . 9 mths 31, Gross | gsa672'+ 6,261 420463'+ 1,636 

vere GR cies 9 mie 7 $54,700\— 15,000) 265,000) — 10,600 


Victoria Fails & | Quarter Mar, 31] Nee | £82,559! (Labour | disturbainces) 


TransvaalPwr, 
Gross| $427,880'— 5,956 2,299,272, 58,504 
WinnipegElectric 5 mths|/May 31 {ee tas 85 131, + 58,073 


Rangoon Electric 4 mths 


§ Approximate aoe 


th pt BOM 
41 ber engines aay ee ep ali aap L4: 
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ee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTSs. 










































eee Roce ena) Gia cae 
Profit } £48 — Alina ve 
Balance! After —— Appropriation. eresponding 
| Period | from Pay- able for | Dit ond iia —" 
Company. Ending. | Last | mentof | pictri. | _____Vividend. _—_—(Carried to ear, 
6 Account. Deben- bution Prefce. | Ordinary. Reserve, Balan ce 7 . 
ture °° |_| Deprecia- | Forward Pr . Divi. 
| Interest. | 'Amount.| Amount. | Rate, | tion, &e. rofit, deng 
| ne | — 
Munster and Leinster ....... -e»| June 30*| 37,395 90,625 128,020 -» | 29,000) 20 | 60.000 39,020 84.555. > 
Breweries. . 20 
Threlfall’s ....-sesceseeeseseee) June 30 | 223,947) 278,875) 502,822, 25,500 244.769 20 | 232,553 204.860 
Canals and Docks. | : 204, 20 
Humber Graving Dock....,.....| June 30 592 5,408) 6,000; .. 6,000 4 Py 
Gas. } } i } i j 
Leatherhead ....ccccccccsessss) sune 30 ‘Dr 799 4,257) 3,467 od 2,900 64 oe | 567 Dr 297 1: 
Iron, Steel, and Coal. | | 297, 
Walter Scott .....eseeeeeeeeeee) June 3O | 10827 Dr 1,071 9,756). sci one ian 7,531) 2,225 32508 7 
Rubber, &c. | ’ wars figs 
Juru Estates ....cccccsccseceee| Mar. 51 3,459 1,480) 4,930 o | ce 5 ve 4.930 
Mendaris (Sumatra) ........-.+.| Dec, Sl 2,558 Dr 29,582\Dr 18,224 a oo «6 | owe «(Dr 18,591) 367 Dr 7,126 * 
Travancore ...... eniietabiaheccst 0a. a8 | Banat 3,970 14,064) 2. | cost i 14,084\Dri0‘cad 
Shipping. 
Anchor Line (Henderson Bros.) ..; April30 | 109,152 151,738 260,870; 12,512) 12,500, 5+} 100,000 135.858 205.246 10s 
Shops and Stores. } J 
Waring and Gillow ...seeseeees Jan. 31 | 231,210 Dr 138,087 93,123 45,000 eo 8,205) 39,918 66.629 
Tea. } ; 
Attaree Khat ....sssessssesseee] Dec. 31| 14,950.Dr 1,617, 133331 .. | 6501 10 | 2000 26a 
Bargang ...seeeeeees coccccesee| Dec. Sl 749 5,860 5,111 600 2.200 5 1,000) 1311 
Tingri ...... aeeeaiee oo vcccesce} em On 8,759, 745 9,504 ee 5,508 74 2,000 2.196 
rust. 
Third Scottish American ........ July 1 22,330) 33,086 65,416; .. 24,935 83 5,750 24,731 31,586 8 
Waterworks. “s 
East Worcestershire ............ June 30* 2,740) 3,593 6,333) .. 1,660 6} 1,400 3.273 559 2 
Other Companies. | ' ; 
Aberdeen University Press ....... June 30 1,863 1,896 3,759 856 866 12 ad 2.037 279 12 
Claudius Ash, Sons, and Co. .... Dec. 31 37,378;Dr 80,974\Dr 43,536; 19,250 JF .. |Dr 69,250 6404 58024 8 
York Street Flax Spinning ....... June30 11,668 87,624 99,292, 36,000 48000 28+ a 15,292 p+ 363,214 © 4 
* Half-year. + Free of tax, 
MISCELLANEOUS. 


second half of the financial year has been distinctly more favourable 
than in the first six months of the period. The directors have to 
record with deep regret the death of their esteemed colleague and 
chairman, Mr J, T. Middleton, which occurred on June 220d last 
His assiduous services in the interests of the company have been 
invaluable, and his loss will be greatly felt. It is not proposed tc 
fill up the vacancy on the board at present. 


CLAUDIUS ASH, SONS, AND CO., LIMITED.—In presenting the 
accounts for 1921 the directors regret the adverse results, which are 
due to the severe depression in trade throughout the year, to the pro- 
longed depreciation of foreign exchanges which have made business 
impossible in several countries (where the company previously had a 
ready outlet fer its manufactures), and to the general fall in values, 
stocks having been taken at cost or market price, whichever is the 
lower; these factors are seriously reflected in the accounts, but the 
directors look forward with confidence to the future when more 
normal conditions are established. Effect has been given in the 
accounts in accordance with the resolution passed at the extraordinary 
general meeting of the company held in March last, to the transfer of 
the company’s business in France and Belgium to a company called 
‘* Etablissements Ash, Caplain Saint André”’; the directors feel that 
this amalgamation rests upon a sound commercial foundation, and will 
further strengthen the company's position in those countries. The 
net profit, as shown by the accounts, is £498; add balance brought 
from 1920 accounts, £37,378—{£ 37,876; deduct income-tax, £31,473; 
balance to be carried forward, £6,403. Certain of the pre-war assets 
in the ex-enemy countries have been realised, but, unfortunately, the 
agreed award of the Anglo-German Mixed Arbitral Tribunal remains 
unsettled, and forms part of the outstanding balance of 
£104,309 15s 8d. In view of the present economic conditions and 
pending settlement of the company’s claims, a transfer of {50,000 
from the general reserve has been made on account of any loss on 
the pre-war assets in Austria, Hungary, and Turkey. With the 
sincerest regret, the directors record the death of their esteemed 
colleague, Mr Claudius James Ash, who had an intimate life-long 
association with the business. 


WALTER SCOTT, LIMITED —The report for year ended June 30, 
1922, shows that the balance of profit brought forward from last 
year’s accounts is £10,826. The operation of the several departments 
of the company’s business for the 12 months, including interest on 
investments, and after taking into account adjustments on account of 
war taxation, have resulted in a surplus of £13,430, making {24,256 
for disposal. Out of this the following amounts have been provided : 
—Directors’ fees for year to June 30, 1922, £2,500; interest on 4 per 
cent. debenture stock for year to June 30, 1922, £12,000; amount 
carried to special reserve account under section 104 of articles of 
association, £7,531; leaving to be carried forward, £2,225. The 
report states that on the conclusion of the national coal strike on 
June 30, 1921, it was anticipated that there would be a revival 
in the steel and coal trades, but, unfortunately, this expectation 
was not realised. The Leeds steel works, after having stood for four 
and a-half months, was started up in the middle of August on orders 
that were then in hand, but have only been in operation inter- 
mittently during the remainder of the period, owing to the general 
absence of orders for steel. The result has been that the works have 
produced less than one-half of their normal output, and this, added 
to the depreciation in the value of stocks in hand last year, has 
resulted in a considerable loss. The collieries, with the exception of 
a few days’ standing for want of waggons, have worked every avail- 
able day, and the output has been largely increased, but not with any 
profitable result. The bye-product plant has been operated with 
satisfactory results, and has mitigated to a certain extent the loss on 

the collieries. The trading in all departments of the business in the 





Reconstruction in Europe 
NO. VI. 


Editor - - John Maynard Keynes. 


1. The Problem of Population 
as viewed by an Economist, a Philosopher and an 
Historian. 
Articles by J. M. Keynes, Benedetto Croce, G. Ferrero. 
Articles on the Post-War Population and Vital 
Statistics of Great Britain, France, ermany, 
Czecho-Slovakia and Austria. 
“The Problem of Population is going to be not 
merely an economist’s problem, but in the near 
future the greatest of all political questions. 


11. Agriculture and Food Supply. 


The World’s Grain Supplies by Sir Henry Rew: 
Articles on Agricultural Conditions throughout 
Europe. 


111. The Peasant Revolution in Eastern Europe. 


A series of Striking Articles on the Agrarian 
Revolution in Russia, Roumania, Jugo-Slavié 
Poland and the Baltic States, which, scarcely 
noticed here, is perhaps the most important 
economic event since the Armistice. 


ONE SHILLING. 56 PAGES. 














MANCHESTER GUARDIAN COMMERCIAL. 
Post free from Guardian Building, Manchester: 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 







































ee 
rite RAILWAYS OF THE UNITED KINGDOM. 
ding — i 
Last ‘Week Ended Aug.12, 1922. | Aggregate 32 Weeks 1922. 
| | Miles) ~ : 1 
— Open. |Passen- | Goods, Total | Passen— Genta, | “Total 
Divi. gers, &c, , Week, | 8€FS:%¢-| Se. | ccints, 
. 2 
“ni ) cece] 6763] 66,800 108,900 146,800 5,7 
grat Central (C) +++*) yey a 36, 1,108,700 
Do Joins LAnes so°*l) 70,900] 249/100) 3,675,60012,984,500| 6'660'100 
20 Eastern (¢) +++] 10) 96,800| 224,400) 3,128,600/4.469,300 7,597,900 
“J Northern (a) 12) 3687 262,000} 683,000, 9,124,000|11920000, 21,044,000 
cr WN, Westrn.(€) 2,633 320,900 '11839090'13508000| 25,347,000 
2) ie uinWestern| 968 4500) 224,700 4,206,700 1.856700) 6.055400 
igs Brighton &S.0.(c)) 489 L772 38,189 59,003} "97.192 
macrport & Oar a 2,682 eis 1,062,988 113,230) 1,176,218 
eopoliinn noe 222,000} 450,000) 5,663,000 ee 15,854,000 
1 vidiand ( a8. W, Jac. 1,235) 3,221) 46,107 46,323 430 
net Bastern (c) ..--| 209,100} 410,500) 4,133,800'7,841,009| 11,974;800 
% SO TEED «+s. “| 8,022 12,771| 154,964 315.9971 470,961 
: oe t Chatham (c) Tl 252,400 4, 245,000 1,355,100) 5,600, 00 
7 Underground E.R, (c) , > 1} i "* | (392,750 
{ nme | {erase 
es lon. Sub. Group (c).. ee ee foe oe * - 194,524 
oe 103,200 188500 2,292,600. 3,122,300 5,414,900 
and 8-W. (3) 37,400, 37,200} 74,600) 1,009,300 1,164,200, 2,17 
104 sae nt Scotland (c). | 13,100, 7,940| 21,040) 297,550, 296,200) 593,750 
fighland (€) ..--+++00- \492(a)| 17,714 we zits es esata mi 
s orth British (c)...... '1,3773| 80,700 794; 
—= ow 7,342} 1,086] 8,428) 169,648 43,436 213,084 
Wn (by) 160} 8627; 3,044) 11,671) 181,593 112,182) 293,775 
Yidiand Gt. West. (b)| 538] 8899 13611,  22,510|| 298,823, 445,991 744,814 
Midland Gt. West. (b)| 538 | 8,899’ 15,611! __22,510}/_298,823,_445,991' _744,814 
Juding 10 miles temporarily closed. (b) Week ended August 11, 1922. 
4 meets ugust 12, 1922, (a) Including receipts from Amalgamated Lines. 
- OVERSEAS RAILWAY RECEIPTS. 
24 a 
. - | Gross Recei 
a for - Total Grose 
12 come, ‘ Pertod. Week or Month, Receipts. 
8 | ee en ee ee 
: | & |as| 192. —— 1922, | + or— 
nee at DIAN. Rs, 
umn Bengal ......|15weeks ‘July 15) 1043 2671 +161440 35.04,789 +16,31,064 
Barsi Lt, Ry........ l6weeks 22) 118 30, 32, 
— Bengal & N. Western 14weeks 15, 
iealay, Ber, &C.l... ibweckal \A 5 2871 
bl i weeks|Aug. 
— Boma .........-.. weeks 15) LA 
wee 
2 and wie ‘19weeks| 122,772 
last G, Indian a l9weeks, | 3,121 
been Mairas & 8, Mahr... l6weeks July 22) a 
ed ee & Kumaon ‘15weeks| | 
to Do Lacknw-Breilly lSweeks 15 
Indian .......l6weeks, 22 1382 
tie Panjebimonth) l mth April30} 717 
8), 
ugetne NE, .| Seeks Aug 12) 752 
Argentine Trans....| 6weeks| 12, lll 
hel Pacific..,.; 6weeks} 12) 3,428 
i eet Pete... 6weeks, 13, 3,947 
: | Net 
4 Western ..,...| Gweeks 13) 
| Net 
a — use a mths June30 3 
e.. wee u 
patobe Central... "| weeks! ° 12 
seeeeees| GWEEks| 12) 8ll 





D) 
Beal Gi, Southern| 6 mths|June30|_.. |Ms39,000/— 14,500 
oe. ‘32weeks Aug. 12) 1,005 l + 00 
eecccces |S2weeks 7 
seeeeee weeks 
bat of aia’ 3 mtbs\July 31 
and Peru, © 
iat *++++. --[Sawects Aug.13) 838 |  24,100/+ a 


Niteate (i mnth;|Mar.30 ee + 1 
Peruvian 00) + 135 
+ 2,917 





644 
: Stmeeks Aug.15) 366 
1 mnth| July 31 - 91158, 






Coeccorseeess.| Lene 31 72 |i 120 

Ciba bam 1102,974| — 500,572 
Railroad ....., 8 mnths Feb. 28,4, Net Nat | ga7tass + 18,378 

cayans Central «ee. SweeksiAug. 5) ee 8,335|— 2,30. 
of Havana... Gweeks 12) 1,210 9,276 

Pauwal Groznay. -..| 6weeks| 13 2, 

Cree: (East Ext.) . 6weeks 13 l 

0 ee North Ext.)| Gweeks 8 

Midland Orga t.)! 6weeks 

orth U A 1 mnth July at 

sat Weet Urogus| 1 

Qty North... 1 math 31 

wee Foreign, 

Sen “d s2weeks Aug.12 


Beet Seecerees 13 ey at 


paler... 


Ht 


31 


B8satekne — 















644,425'— 101,610 
o2 |= 123,267 


807 —3,C80,221 


7 
[412.662 + 1,404,329 


3— 12,182 
P+ 71,939 


43%— 12,528 
rn . 1,497 
13,193—- 2,689 
11,088 — 1,314 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York. 


1 eee 


L Miles of ‘Road. 








Gross Earnings, Net Earnings, 
Date, _ | ‘Tineenae ext Incr’ase or 
1921, 1922, 1922. Decrease | 1922, Decrease 
Sm Sees . _on 1921, 7: on 1921. 
Jan. .... | 235.395 393 899,529 15,303,279 57 401.605 oy 
Feb... | 235,653 236,625  400,430.580 — 4:772'834| 76706840 454882820 
ape | 234,202 234.986 475,455.86 + 16, 059, 425) 113,468,343 +54,637.199 

ey ; tp 5,866,410 80,514 : 

May....! 235,333 234.931 | 447'299.150 + aul'ses | 1 as'porons 


4,069,751) 92,931,565 + 28,064,928 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


eS 
| ; Receipts for Inc.or Aggreg’te 
Name, Period. Ending. Week or Month. Bee. _ Receipts Inc. or Dee, 
Al cma Conk cae 8 Se ae eee 
udson y 12 mths June 30,| Gross | +$101,381 — 101,209, 1,156,513— 883,114 
Canadian Ntn. 32weeks Aug. 14 ‘i ; $1,050,100 — 264,355 32,559,894 — 7,050,673 
Oanadian Ntn*) 5 mths May = Gross 84, 870,500 + 428,177 21,604,034 — 5,684,182 
Canadian Pac. \Slweeks Aug. d Rican — 388,000 93,520,000 — 9,982,000 
‘ ross 810,000 — 651,000 76,295,000 — 7,761,000 
OanadianPac,* 6 mths June 0 Net | $2,362,000 ~ 742,000 9,814,000 — 5,136,000 
Grand Trunk. . ‘32weeks Aug. 14) 


£472,549 + 1,615 12,624,444 hl 
Temiscouta ..| 1 mth June 30 Gross 31.924 n o a oo 
* Net earnings before deducting taxes. + Railway and Steamship receipts, 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


l l ~ Gross Receipts | 























| lee for Week or | Total Gross 
Name, Period, § | $2 Month, _|_ Receipts 
| @ |S 192 +or—| 192, | +or— 
Beira and Mashona-, l ce é ~~ a: 


land ........-..e..| 1 mth ‘May 31 810 | 95,170 — 11,606 














Mid. of W, Aust. .....12 mths|\June30| 277/ 7,695 — 204 12807 ~ "2,247 
New Cape’ Central.. 38weeksJuly 22; 205 2,251 — 235 77,276\+ 1,134 

Rhodesia Railways.. 1 mth May 31/1397 | 136,329 — 4,334 - a 

TRAMWAY WEEKLY GROSS RECEIPTS, 
| | 2S Receipte tor Total 

Name. Period.) | $3 /_ Week, ___Receipts, 
| Ea 1922, +0or— 192% | + or— 
Anglo-Argentine ....|32weeks Aug.12 329 £86,911)+ 6,657| 2,675,374 + 144,135 

Burnley Corporation) 4weeks 12) 12| £3,333 — 69 o 7 
Calcutta Tramways...|32weeks 14) 35h Rsll9,440 — 18,299 : + 945,350 
Chatham & Distrixt.. 3lweeks; 3} £1,837— 201 50,584 — 359 
Markets ...|33weeks, tent 852 — 971) 54,903-— 11,129 

G w Corporation 

Tramways ........|l0weeks. 12) 99 | £40,565~ 2521) 432,348 — 37,927 
Isle of Thanet ......45weeks 9 £3,347— «148 43,954, ~ 797 
Lancashire United ..|32weeks 8 "39 96,896 — 12,428 


£5,100— 405, 

Liverpool Corpora- | | 
tion a wees /S2Weeks 12, 124 £29,603 — 214) 39,653 + 22,481 
L.C.C, Tramways .....|20weeks 16, 160 £90,948 — 7,872 1, Fr 981 — 167,502 
Madras Elect, (2 wks)\32weeks Aug.15 ..  Rs48,505 + 321 734,865 + 147,491 
Pernambuco Trams, ,|52weeks 13; «o | £4,198)+ 610 112,127 - 14,159 
Singapore Electric ..|/30weeks\July 29 .. 87, 095|—- 6,142 365,271|— 8,506 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name, —Perlod. Ending. ripSe™s for Month, Receipts. 

1922. | +or— 1922. | +or— 

Barcelona T | {Gross| 3,617,712 + 705,156 22,515,2:9 +4,414,385 
ie rac) 6 mtbs|June 30 Net | 2,068,174 + 313,633 13,687,012 + 2,039,880 
Brazilian | esis x {Grose | 16266;000 + 2,009,000 92,515,000 +12,316,000 
aia tased | mths Net | 10,447,000 + 2,644,000 56,655,000 +15,829,000 
Brisbane Electric, 7 mths\July 31) .. 249470+ 620 341,700 4+ 14.555 
Brit, Columbia May 31] {sean $827,701 + 1,662 9,417,543 + 124.190 
Electric, a4 i meheiey Net | $205,835 + 548 2,591,215 + 1,260 


Buenos Aueee Ln 





Croze Trams .. 1 mth lJuly 31) 61g | aSnagi+ 5285 .. | 
Burmah Electric 
"Trwys. & Lghtg. 19 ones une 0 é | ey + 17,548 oo «6+ )=«(88,348 
Cape Elec. Trams|1mth| 30 { > — = eae 
an -Wstrn., i 
Natural Gas psa) 8 mths| May a G $958,572 — 2,138 766,852+ 100,024 
Trms. ths|July 31, 2,257 - 321 =: 17,208 + 989 
Herrerias | 7 mths y aiton ee 


Catalinas Wea, 1 mth |June 3¢) arose 0,000 es on 

ross $1,060,862 + 191 13,844,852 + 341,788 
Cities Service Co. Year July 31 {fee gone + 368-281 isa 254 4,476,124 
Cordoba Light,&c. 3 mtbsiJune 30 ‘sem j ane 3,493 77,026'+ 8,284 
Elec, Sup. of Vict.; 8weeks 22; 23 1,241; 


8.802— 889 
vana Elec.Rl. Gross g1087 31¢|— 12,201) 5,459542/+ 117,812 
eee || Sa 2 te| Sama Mie ae ie 
+ 
Might & Power} 22 mths|June 30 {grea | €6,313\— 1,045 764591 ¢ 1,646 
Rereerwaye2.} 5 mithsiMay 31} sop | Steet 


£988 | ree ee 
Gross | @137,331\— 7,549 826,138|- 42,139 


Keystone Tele, ... 6 mths|June 30 {Ree 


ea 
Para Electric... 7 mths xo {Sr 
Rangoon Electric 4 mths — 


sar ‘ea. at ae Bo 
br. Jul 31 os + set 
aie ie diel eee ee Sot es 
385+ 12, | 1562 
and ent | Gath ane 30 Se | £20508'4 7,709 135,495+ 19,734 
Manila Electric el 991,434;— 19,125 1,754,546,— 55,619 
aaiwoed, bef | 6 mths 0 iN | §133,216 005 «'749,706'+ 41,638 
| 
| 


413 

a Net | 1,59000 
ShanghaiElectric 7 mths\July | 
varies - 9 mths 31, Gross 1) 420,463 + 1,636 


129, 2,28, 
22,365, 10,86,125, + 247449 
6,050 1 
626 
Vera Cruz ...... 5 mths|May 31) _ -- | $54,700\— 13,000 265,000 10,600 
eons | 
j 


288,895 + 139,714 


Victoria Falls ®} Quarter|Mar. 31 o £82,559) (Labour | aisturba nees) 


bis 2,299,272— 58,504 
WinnipegElectric 5 none May 31 an1880 6 751,582 + 58,073 
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OIL OUTPUTS. 448, patents 46s to 47s, town households 42s, all Eno} lish st 
run 42s per sack delivered London area. jj Ener 
country straights 39s to 40s, free on rail. Nglish 


at 


staticns. Imported, Manitoba export patents 42s a — 
straights 39s to 4os, Pacific 37s 6d to 38s 6d. Ph - 

398 6d per 280 Ibs ex-store. On c.i.f. terms Manitoh — lan 
August seaboard quoted 41s, straights 39s, Kansas 1, : ea 
36s, Australian September 35s per 230 Ibs. Millers’ off fal " or 
Broad bran quoted £7 158, ordinary £6 15s, middlings Pe gre 

bags included, ex mill per ton. Of imported, Fancy Plate mi), a 

qroted £9, Plate pollard £7, both landed terms per ton. p ing 
remains quiet. English new quoted 40s to 458 per 448 Ibs tg key 
rail. Imported, Californian 37s 6d to 453, pe oe 


Uxrep Britisn Orrrecps oF TRINIDAD, LIMITED. —Combined 
production for the week ending Wednesday, August 9, 1922, 
amounted to 1,071 tons. 








Conmercial Reports. 








( hilian brew 


Australian chevalier 47s to 54s landed per 448 lbs, Tunisian - 2 
THE CORN TRADE. No. 4 Canadian Western 34s 6d, both landed, and American ma} 
ing, 48 Ibs, 34s. Persian 30s ex ship all per 400 lbs. 's 


Mark Lane, Friday Evening. 


Crop prospects have improved slightly on better weather con- 
ditions, and good progress has been made in wheat cutting in 
the Southern districts. Winter oats are expected to yield a fair 
crop, but spring barley and oats will probably be below average. 
Trading pursued a quiet course, and prices declined sharply for 
breadstuffs, though feeders remain fairly steady. English wheat 
moved off slowly, and values weak in sympathy with the position of 
imported varieties, the few samples of suitable milling quality on 
offer ruling from 52s to s4s per 504 Ibs, free on rail. 
Imported descriptions dull, and values on a lower basis, owing 
to weakness ot c.i.f. offers. No. 1 Northern Manitoba 54s 6d ex- 
ship, 56s 6d landed, No. 3 ditto 49s 6d, No. 2 hard winter 49s 6d, 
Rosafe 64 Ibs 52s, and Australian sss 6d, all ex-ship to arrive per 
quarter. The cargo section remained dull, and prices declined 
on easier American cables, the small business passing being con- 
fined to New South Wales, the August 11th bill of lading at 52s 
to Italy, Rosafe 635 Ibs afloat 48s 6d, Baril 633 Ibs afloat 48s to 
Continent, and Pacific afloat sis to Ireland. Parcels declined 
sharply, owing to liquidations of the September position. Flour 
dull, and easier all round. London Standard straight run quoted 


On cif 
terms, only small sales resulted at easy rates. Maize steady 


moderate dealings. Yellow Plate ex ship 40s 6d, ditto landed ane 

to 438, yellow African ex ship 35s 6d to 36s, American mixed dit, 
348, landed 35s, all per 480 Ibs. The cargo market ruled quiet, by 
distant positions firm, owing to light Plate shipments and advers 
weather in Arge ntina. Steamers of yellow La Plata changed hands 

at 38s 6d, B/L July 26th and July-August at 37s od. Parcels were 

in active request at firmer rates, though some irregularity was 
noticeable at times. Oats quiet, but generally steady. English 
nominally 35s to 39s per 336 Ibs, free on rail. Of imported, Plate 
f.a.q. quoted 26s 6d, ditto clipped 27s 6d, No. 2 Cuno dian Western 
3os gd, No. 2 white clipped American 38 Ibs 26s gd, ditto 36 Ibs 

26s, all landed, per 320 lbs. Oatmeal quiet, and tendency easier 
London made all cuts £19, rolled oats £19, flaked oats £22, ordinary 
Scottish oatmeal £21 to £22, American all cut £18 to £18 10s per 
ton. Beans steady, but quiet. English springs 57s to 65s, winters 
s2s to 548 per 532 lbs, free on rail. Chinese horse beans /10 i 

to £11 15s per ton. Rangoon spot 7s 3d per cwt. Madagascar bari : 
cots old crop gs to 12s; ditto new 14s to 16s per cwt. Peas steady 
English maples 7os to g0s, Duns s6s to 60s, new Duns 5s to xs 
per 504 Ibs, free on rail. Imported, Tasmanian A grade, 21s t 
22s, New Zealand blue 20s to 22s, Japanese 39s to 4os, Dutch blue 
21s to 23s per cwt. English rye 38s to 40s per 504 lbs, free on rail. 















































OVERSEAS TRADE RETURNS. 


Exports of Propucre and Manuractures of the Unirep Kinepox 
Imports (Value C.I.F.). 


(Value F.O.B.). 








Month Ended | Seven Months Ended 
‘ _| July 31. 









































Month Ended (Seven Months Endei 
July 31 July 31. July 31. 
1921 | 1922. 1921, 1922. 1921. 1922. 1921, 1922, 
1.—Food, Drink, and Tobacco— £ £ | £ | £ L.—Food, Drink, and Tobacco— £ £ £ £ 
A. Grain and flour ...........- 9,584,365, 7,552,548) 77,299,902, 58,837,083 A. Grain and flour .............+ eee) 221,138) 22 2,140,347 1,865,061 
B. Feeding stuffs for one, : 508,888) 3,686.090 2,812,330 iB. Fooling stuffs for animals........ | 142,979} 143,988) 672,746 1,104.48 
GD. TBR cecccescccscoee -- 10,573,983, 1008036 OS,180,1S1, 61,961,335 | ©. Meat ........ccccccccccecvceeeees | $7,351) GR, 431,018 562.203 
D. Animais, living, for food.......... 336.441) 1,633,916, 11246745 | D. feds living, for food .......... | 7,330 3,735, 28,199 15,379 
zs Other food and drink, en 12,188,814 B14 12505195 oon 82,129,221 | E.and F. Other food and drink......| 1,966,221 ‘a3 AT “a nae 
” -» 6,822,464 ’ trea o BORASOD cccccce eudobess nbueee soc] | 4aateael 
ited... ame sss) 1819577 1,033,451, 14,677,884) 10,789,645 aunemans ; j——_- =o we tala 
eae aed Wetek Chass hE. .ccccosveses 702,140; 2,805,855 20,795 20,790,887 
Total Class I. .....-..-.:. “41,834,532 38,816,617 70308 “ar. 01 273,084 601 | I1.—Raw Materials and Articles Mainiy| ’ 
Il.—Raw Materials and Articles Mainly ————— —-__—_— SE Eee Comententmes— | 
Unmanufactured— se rssctadievecdsbenegsedesaninn | 1,559,649) 5,579,538] 16,993,209 ¥477,H 
B. Other “scattaeiaiiteaaising’ad| “A -+ =| Maan aeS |B, Other non-metallic mining and)"  )  asosc| 580350 TIS 
ua ucts and the like .... . , 

"quarry products and the like .... 514,823 543,381 4,349,150) 3921,21| ©, Iron ore and URI hoonsaseadéee 18,334) 54,072, 89,354 ST3,38 

Cc. Ion on ore and Scrap. ......+.++++++: 51,862) 411,639 3,736,615) 2,657,161 D. Non-ferrous metalliferous ores : 
D. Non-ferrous metalliferous ores and SRE GUMRiec, acevecsesdeseveoese 24,105, 516.215, 380,725 3.49.88 
SCrap ..... se asesessereseeeeeeeees 381,249 554,756. 4,954,339 3,708,989 | E. Wood and timber ..............., , 31,943) | 244,007 200.25€ 
E. Wood and timber .........+-+.++- 2,077,154 3,946,109 15,310,990, 16,311192 | F. Raw cotton and cotton waste ....| 30,387 112764 281,328 $74,457 
F. Raw cotton and cotton waste .... 4,019,916 6,806,029 ' 45,760,419 |G, Wool, raw and waste, and woollen 7 
G. Wool, raw and waste, and woollen OED > shadedevscckbdeeenssebeanene 281,645, 749,273) 2,508,128 4,333,417 
- opi peea deh attbave toasted 2,224,606 4 345, 224 26,931, a 40,969,968 H. Silk, raw, knubs and noils........ 3,135 4,756! 11,619 42,549 
H. Silk, raw, knubs and noils ........ 46,470 = 116,540, 1,131,869 I. Other textile materials .......... | 123,986 68,407} 343,107 5A7,410 

1. Other textile materials............ 395,555, 829,140 64513321 5,649,151 J. Oil seeds, nuts, oils, fats, resins, 

J. Oilseeds,nuts,oils,fats,r'sinstgums) 2,578,792 3,149,974 19,511,526, 22,150,347 SR A ccsatibhtockgunedses 369,778} 368,390) 2,762,79]| 3,254.0 
K. Hides and skins, undressed ...... 822,743, 979,316 4,969. 662) 8,141,192 K. fides and skins, undressed . 92,111 114,501) 828.310, 1,043,175 
- amas materials.......... ens ear a 4,773,814 L. Paper-making materials ........ 47 109 568,133 a 

. hu © ccccccccevcscccscocesccese ’ % a a } 6,697 74,925) 
N. Miscellaneous, raw materials and | = anal ot. Rasber a 


articles mainly unmanufacturea , N. Miscellaneous raw materials and 





| | } 
349,492 585,339 3,947,485, 4,853,872 articles mainly unmanufactured.. 109,984, 147,930) 2,187,355) 1,160,281 
Total, Class IT ............ 20,252,111 24,257,027 152,127,450 163,121,169 Total, Class II. ............ | a774;783| 8,041,012] 27,653,328 54211415 
ill. oman Wholly or Mainly Mane}——__|_"_ || IL Articles Wholly or Mainly Manu-, 
ak actured— 
A. Coke and manufactured fuel...... 113,825 3,42| 210,976) 16817 | A. Coke and manufactured fuel...... | g3,932) 447,181) 1,618,511| 2.66658 
B. Earthenware, glass, abrasives,&c. 597,269 534,988 4 one 3,939,126 |B. Earthenware, glass, abrasives, &c., 499,532) 854,742| 7,385,427 641558 
C. Iron and steel and manufactures) C. Iron and steel and manufactures, a 
thereof ......... s+ 000+ -+sseeeeees 1,344,154 696,224 15,219,723) 5,798,549 SME Lachbchbthiotnatndckiiiedyes 2,854,125) 4,656,582) 41,004,607, 35,0157 
D. Non-ferrous metals and manufac D. Non-ferrous metals and manufac-' 14% 
CUO GINOEE onc ctncqnecicéecace 1,201,225 1,629,919 11,289,570 9,980,733 SOE EROSEEE ocaavceuscecsdcecens 618,834) 966,460) 7,229,835) 6,8, 
E, Cutlery, hardware, implements, E. Cutlery, hardware, implements,| 6 
and instruments .............++- 571,504 470,513 4,166,591) 3; and instruments ................ | 693,468) 572,533) 5,924,999 se 
F. Electrical goods and apparatus .. 114,752 = 110,337, 1,353,522! 725.477 F. Electrical goods and apparatus ..| 1,157,591) — 536,274) 8,828,886, mn 
G. Machinery.....-.....-..--++2+.++ 853,707 635,002, 7,851,672, 4,652,127 |G. Machinery...................-+++- 613071 3,191,042 47,251, 107 a7 
H, Manufactures of wood and timber 349,277 243,652, 3,360,068) 2,226,81 H. Manufactures of wood and timber! 46,410) 76,880) 1,052,79 41368" 
I, Cotton yarnsand manufactures .. 449,495 534,678 3,210,870, 3,888,231 I. Cotton yarns and manufactures .| 101147 17,986,294 104,531, 355) 108, 
J. Woollen and worsted yarns and) J. Woollen and worsted yarns and, 33,842 
MANUAACCUTES. ...... 2.226. ee seers 547,351 805,086 _ 5,347,222) 5,110,441 SIND ccovndencessanesece « | 3,496,411| 5,400,434) 35,652, 879 ee 
K. Silk and silk manufactures ...... 1,559,721 1,686,165 11,830,713 12,392,424 | K. Silk and silk manufactures ...... | 2 221,533) 1,406,356, | 
L. Manufactures of other textile | L. Manufactures of other textile 1,121 
materials ........+.00-++eeseeeeee 508,915 _ 893,102 4,767,079, 5,995,545 OME aaincsovsduvesesseeupehes 1,432,814) 1,796,162) 10,906,725 1 ot 
Wl Nn Bion dit bosvcedicndbats 728,110 1 OT 657 £165,773,  8,008,647| M. Apparel ..........---s.0..scsc0eel 1,176,050 1,806,532) 11,477,836 eg 
N. Chemicals, drugs, dyes, & colours) 741,266 831,976 8,239,803! 6,186,112 N. Chemicals, drugs, dyes, & sareee 1,069,307, 1,444,643) 12104990 1 
O. Oils, fats, and resins, manufactured 4,361,799 3,676,005 38,623,562! 794 O. Oils, fats, & resins, manufactured) 446,792) "435,843! 2,831,081 ps 
P. Leather and manufactures thereof 808,806 847,214 4,160,535) 192 P. focties and manufactures thereof! 378,269, 417,304, 2,466,998 aa 
Q. Paper and cardboard ............ 928,533 1,128,908, 6,707,342; 6,469,270 rand cardboard ............ 534,609, 544,101 5,085,585 
R. = icles (including loco.notives, eR Vehicles (including teccmetiven.| 331508 
ships, and aircraft) ...........-.. 408,151 558,729 4,754, 3 965,310 , and aircraft) .............. 3; 4,504,457 20,989,125 “eases 
8. Rubber manufactures ............ 416,149 467,244 2, 8. Rubber manufactures ............ 264,498 384,977 2,858,914 
T. Miscellaneous articles, mainly or T. Miscellaneous articles mainly or 0.85) 
wholly manufactured............ _1,400,629 1,712,¢ - wholly manufactured ............ 1,968,890 2,211,088 reer 15308 
Total, Class ITZ........00.. ~ 18,004,596 18,578,119 154,051 





——_ \——_— ® 
Total, Class III. ..........| 36,704,757 48,455,062 $55,934,541 Rs 

| 856.5" 

IV.—Animals, not for food ..........+- 537,869 80,897 2,152,818 a 


V.—Parcel Post....... ceseess| 652,850 — 5,551,374) 
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THE ECONOMIST. 
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s steady. No. 2 split 21s 6d, Egyptian 21s to 22s per 100 lbs. 
Homeward grain chartering was on a limited scale, chiefly confined 
., North American ports. Montreal to Continent August paid 1c, 
a to Marseilles October 17¢, and Mediterranean 174c, Northern 
Range to Hamburg August 1ojc, Gulf to Continent quoted 15}c, and 
\editerranean October 20c per 100 Ibs. North Pacific steady at 
‘es to U.K./Continent October, with Mediterranean options at 
‘ag 6d per ton. River Plate slow, owing to adverse weather con- 
sitions interfering with maize shipments. Prompt steamers up 
aver done at 22s, and October 25s to U.K./Continent with options. 
rastern markets steady. Bombay on dead-weight September paid 
ys, while Australia is nominally 35s for wheat/flour home. ‘anube 
weady, quiet, at 178 prompt and 18s September to U.K. Other 
markets without new feature. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
doring the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


—— 


Lentil 





| 1sa-1822 1920190, 1919-1920. 1918-1919 


sales of home-grown wheat— Cwts. | Cwts. | Cwts. | Cwts. 
] week to August 12. ceseereeecoseeeeees! 69,668 212,837 8,910 | 19,894 
49 weeks to August 12, ..cccccccccsccccers| 076,705 12,508,686 10,808,831 13,039,616 





the bulk of the work on hand represents contracts booked while 
the engineering strike was running, and which are being cleared 
off rapidly. Here and there, in structural connections, it is said 
that there is a shade more doing in light material—in girders, 
Joists, bolts, &c.—and the business is welcomed, but these do not 
absorb the smelted metal, and don’t keep furnaces or mills well em- 
ployed. The turnover in bars (including re-rolled steel) is gradu- 
ally expanding, thanks partly to the smallness of Belgian and 
other foreign competition, and to the increasing demands of oversea 
markets, particularly those of the Far-East. It is possible that 
prices may be amended, in sympathy with the breaks in heavy 
manufactures, but that remains to be seen. Current figures for 
bars keep round £9 5s to £9 7s 6d the ton. Bridge buiiding on 
export account is fairly active, and wagon and carriage construc- 
tion is well supported, as is, it may be said, all railway equipment. 
But still there is not as much doing in these departments as was 
speculated on a month since, consequently the tone is sluggish. 
The feature in pig-iron is the sustained demand in inquiry, and 
in orders for Scotch No. 3. To meet this inquiry comfortably 
more blast furnaces are being blown in, and the stir is greater, 
more cheerful than it has been for years. Values keep steady to 
firm. At Wednesday’s market sellers of Scotch G.M.B., No. 3. 
asked 100s per ton, f.a.s., Glasgow ; No. 3 Cleveland G.M.B., 87s 6d, 
f.o.b., Middlesbro’ ; and mixed numbers East Coast hematite gos 6d, 
Coals in active request, and look like advance- 





verge price of English wheat per os a sa a | ing, but that depends on how the labour troubles in the States 
. ssasesssnsnssassseterenssserenss| 53 10 | 68 10 83 6 % ; develop. 
= per cwt Senet eee eee ee eer eeseeeees 12 5 16 104 20 7 | 17 2 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn Capea Measure) in the past 
ry and for the corresponding week in each of the years from 
1918 to 1921 :— 





AveERacGe Puiczs, 


| | Oats. 

1922. qrs bsh qre bsh| gre bsh | « a sa 
Eee 18,369 5 7ll 7 | 383 6 £54 4 37 11 3 ; 
biseseas 16,256 6 | 1838 0 | 4,237 2 53 10 338.0 30 0 
IIB seveveeees| 1559 5 | 607 0 330 3 4 2 6l 4 55 ll 
teeeeeeees 4,642 4 1,381 7 3,588 6 73 3 75 2 61 4 
19 .ecosecees| 2,074 7 | 463 6 4,186 1 88 6 8467 59 10 
IM sesevceee.| 49,662 3 717 5 14,103 0 | 610 | 49 3 33 3 





IRON, STEEL, AND COAL. 


ee 

Our Middlesbro’ correspondent’s report, dated August 17th, is 
as follows :—Pig-iron: Prices of pig-iron are rather lower this 
‘eek. Makers’ stocks are accumulating, particularly stocks of East 
‘cast hematite. Prices are :—No. 3 Cleveland G.M.B., 87s a ton, 
and for East Coast mixed numbers hematite, 89s per ton. This 
price might even be shaded for firm business Manufactured iron 
and steel: Prospects of some forward orders for steel are a little 
nore hopeful. Meanwhile it is only with difficulty that rolling 
mills can be kept going. Steel ship plates, home, £9; steel ship 
angles, £8 15s; iron bars, £11; steel rails, {9 net. Iron ore: 
There is 10 forward buying. A few cargoes have been sold, but 
ouyers’ ideas are now lower. Best Rubio is 24s 6d sellers. 





Our Sheffield correspondent writes :—Business continues to pick 
up in the basic steel section, whereas there is no appreciable im- 
(ovement in the demand for the high-grade steels, in which 
Sheffield is mainly interested. Last month’s production figures in 
teat Britain showed an increase of 30,000 tons of pig-iron and 
sy) tons of steel ingots and castings, and the export of iron and 

eel material during the same month was nearly double the 
“wantity in the corresponding month of last year. The chief 
an of these increases were pig-iron to the United States and 

. mameea 6 ontinent, tin plates and galvanised sheets. Engineer- 
a _ ee are exceedingly quiet, except in the locomo- 
pression ; where good overseas orders are on hand. The de- 
exigtanes in hematite pig does not seem to be lifting, and the 
tion an of large stocks at blast furnaces has led to severe compett- 
is on price-cutting. The highest grades of hematite are being 
head oe and the same may be said of Swedish iron and 
p ie Cee steel branch generally has little to do, the de- 
demand on marked particularly in high-grade tool steels. The 
fairly es —iwy steel is rather better, and the prospects are 
buildin ) i out there is next to nothing doing in steel for ship- 
d oan = rices of scrap keep extremely low in relation to values 
ye _The iron and steel trade in Lincolnshire has 
a0 teline almost its normal position. Some kinds of hand tools 

he cme atnet better in both the home and export markets. 
on iienen ca ae German goods in Australia having been removed 
since that — several ships laden with German merchandise have 
uence of — entered the ports of the Commonwealth. In conse- 
furnace a © heavy buying from Germany, a scarcity of blast 
several sik this country has arisen, and prices have advanced 
benefitir vines per ton. The South Yorkshire coal field is 

ng a little from the heavy sales of steam coal to the United 


Mates. the hui. . . 
; » the bulk of the trade having gone to pits nearer to the sea- 


ard. ' ‘ 

Unchange rices of manufacturing fuels for the home market are 

tinued — nr a in house coal the summer prices are being con- 
* ° cs 


Dit South Y ; ; 
Pits, and Deh, th Yorkshire steam coal is quoted at 20s at 
* Derbyshire at 19. 





Our Glasen, Ts 
ot the stent *° correspondent (writing on Thursday) says :—None 
“Orss are as yet running full time, some not a half, and 


Our Cardiff correspondent writes :—The reported settlement of 
the strike at the bituminous collieries of the United States has had 
no effect on the Cardiff coal market. Shipments for American 
destinations are more considerable than those for any other destina- 
tions. In the week ending August 12th the quantity of coal ex- 
ported to America was 115,000 tons, or 28 per cent. of the total 
shipped to foreign countries. These figures establish a record, 
but judging from the pressure at the docks this week the quantity 
exported to the United States is likely to be very much greater. 
The congestion of tonnage is phenomenal. Stringent regulations 
have been enforced by the Great Western Railway Company with 
the object of securing the maximum efficiency out of the existing 
restricted shipment facilities. _Collieries have been prohibited from 
forwarding coal from the junctions unless they have tonnage in 
berth ready to load, while vessels are being detained in the Roads 
until accommodation has become available for them under the 
Staithes. These regulations, however, have been justified by the 
results, for the quantities shipped by the docks at the port of 
Cardiff have exceeded those over any other weekly periods since 
the war. This pressure is likely to continue. Large orders have 
been placed during the week for positions as far forward as 
October, and tonnage is being firmly chartered up to 12s 6d and 
12s 9d. For other markets business is exceptionally quiet. As a 
matter of fact, the American demand has reacted unfavourably on 
French, Mediterranean, Far Eastern, and South American de- 
mands, and other adverse factors have been the increase in the 
f.o.b. prices of South Wales coals and the further depreciation 
in the exchanges of France and Italy. The Bristol Channel has 
not profited to any appreciable extent from the German demand, 
but it is feared that this week’s collapse of the mark will imperil the 
fulfilment of some of the forward contracts which have been placed 
for Yorkshire, North Country, and Scottish coals. The benefit 
ot the American business will not be shown in the proceeds of the 
industry until next month. It was mentioned in these columns, 
on August sth, that the proceeds of the industry in June were too 
low to enable the owners to pay even the standard wage, and that 
a deficit of £s6.000 was carried forward for that month against 
future surpluses. It is probable that the proceeds for July will 
show a still greater deficit. The Customs returns for the month 
reveal a contraction in the quantity exported of nearly 130,000 
tons, and in f.o.b. value of nearly £200,000 compared with June. 
The output was also lower, and for this reason the fall in price 
is likely to be accompanied by an increase in cost. It is certain, 
therefore, that the coalowners will again be called upon to sur 
render the whole of their standard profits, in which event their 
aggregate sacrifices up to the end of July in the fulfilment of their 
minimum wage obligations will exceed £2,250,000. The anthra- 
cite trade was the only branch to show profits in July, and on 
the quarter of a million tons produced the average rate of profit 
was over ss per ton. The current market prices are as follows :— 
Best Admiralty, large, 30s to 32s 6d; seconds, 29s to 303; best drys, 
3os to 318; black veins, 30s to 31s; Western Valleys, 29s to 308; 
Eastern Valleys, 27s 6d to 30s; best bunker smalls, 22s to 238; 
ordinary cargo smalls, 2<s to 218; coke for export (chiefly foundry), 
4os to 458; inland blast furnace coke, 25s to 26s at ovens; patent 
fuel, 278 to 308; pitwood, ex ship, 37s 6d to 4os. In the tinplate 
trade prices have been maintained, but the undertone is a shade 
easier, and forward business is comparatively inactive. 


EMPLOYER'S LIABILITY INSURANCE. 


Policies are issued by the “ British Dominions " at most attractive 
rates. Each proposal is considered on its merits. and special 
allowances in respect of premiums are made to employers 
who take precautions to ensure the safety of their emp!oyees 
An enquiry involves no obligation; it may result in a con- 
siderable saving, more generous cover, and greater security. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD., 


HEAD OFFICE:—British Dominions Horse, 
ROYAL EXCHANGE AVE., LONDON, E.C.3. 


ASSETS EXCEED - - £20,000,000 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—August 3, 1922. 











Pee | ¢ ||Same Period) Same Period 

| IBié £ 1921, || 1920, 

Description |? |e . | reel 

E ate _ : s 6 ii © 
PIPE ZZ SIS BEEBE S 
CO z\c A E\a\2 52 & AA & 
potas (did did@jdj@ypayjdjd;daj;djid 
Ses Island....... «ce+eseees , +. Bmin nmilomi om!! nm nm}/nm! nmi nm! om! 
Florida do..... bedcncdonse ih ot a — nm!)nml\nm! nm! nm!\am) 
rgia do..... seeeeeeeeeees |». nm | nmi) .. oe | oe | oe | oe 
ye OrdG OLMMidGM MF|\GOLMGMGOLMGM 
American ........ «eeeeesess 1150 1200 1285 1330 1360, 1465, 6°41, 7°56 9°31 1994 2339 2969 
Brazilian : Mid MF Fr.iG F\Ga.|Fne MF) Fr.Gd. MF Fr. Gd. 
NN, ia icansbcencwe e+ ee 1140 129011420) + | oe | 566, 816 ., 2244289 .. 
Parahyba, Rio Grande, &c.| .. 114012901420) .. | .. | 566,816 .. (2244 28% .. 
Maceio, &c. . | se 114012901420 .. | .. | 566.816 ., (22442894 .. 
Mossoro, &c. .. 1140 1290/1420) .. i || 5°66 8°16 .. 22442894 ., 
DN cn idivctssbantbes e+) ee (1140 1290)1420 .. | .. || 5°66, 816 .. 2244 2894 .. 
Maranham, &. .........-| «+ 1140 1290,1420 oe | ow | 566,816 .. (2244 28% .. 


Bib Paulo .....c00.cecceee| oe (LIGOISTOUSIS) .. | 2 || oe | oe | oe | oe | oe | oe 


Egyptian : Fr. G.F! rer Gd. Fne 
Winer eT eeeveseeeeeg, ee 1275 1350)1425/1475,1575, .. | 9501250 .. mmii4850 
Sakellaridis .............., «. 1500 1725,1800/2025,2250 .. | .. sat 1-entlcam 
Brown.....+.+s eeecevevees, oe 1325 1450/1575 16501825) .. | 9501350 .. mm] 6050 
Peruvian : MF Fr.'G.F Gd.|Fne 
Ds ciiiniwendan coccses| oo | ce | oo (ASTSIRASSIISOO! .. | -. (1000 .. | .. 4400 
Moderately Rough........... _.. 1275:1350/1400, .. | .. 6°75 925 .. 30003900 
SEE « tecncdcdatienannis .. 1250 1425 1525,1575)1675 6°66 9°66 1091 3394 3694 4344 
Sh ccschtkesagaapous’ w» 1275.1425.1525,15751725 .. oe | oe | oe ce | oe 
Be ENED. wcccsenes svcvns sock’ on 186 Noe bcd os | oe 4 ce 1 oe |b ve 
St LI -cxegnocdesl ov | 46 | on oo 1.60 Lee F ont iae hoe 
Do Sealsland.......  .. 2600/2900|3000 .. 23002900 .. 75008500 
Africans East, &c. .......... 9-75 1075 1250/1350 1450/1550 6°25 8°25 1025 2950 3250 4650 
Mid|GM rom| MF 
Do West ..... coel co j co AASISOO Ram) .. | -2 | oo | oe | oe | ce 
G F ror Gd.|F G Fne|S’fn ror Gd. Fne rer Gd. Fne 
Machine Ginned Surtee.... ., | .. .. {1200 1240;1282 8°55 .. {2160 


Machine Ginned Broach.... .. 1070 111011501190)1230' 7°30 7°55, 8°05,1910 1960/2060 
Mach. Ginned Bhownuggar 9°10 9°60 10101050 1090/1130 5°69 6°19 6°94 1444 15441704 
Mach. Ginned Oomra. No. 1 9:20 9°70 1020 1060'1100/1140' 5°75 6°25 7°00 1450 1550 1710 
Mach. Ginned Oomra. No.2... .. 9951035/1075)1115, .. | .. | «2 |». oe | oe 

Machine Ginned Khandeish .. 920 9°70 1010 1050| 1090 5°00 5°50 6°25 1275 1375)1535 
Machine Ginned Comptah.. 1040 .. 1080 ..|..|.. | .. 695 .. | .. 1735 .. 

Machine Ginned Bengal.... 7°70 8°10 8°50 890 9°30, 9°70 4-90 540 615 8°75 9:50:1075 
Machine Ginned Scinde .... 760 8°00 8°40, 8°80 9°20, 9°60, 4°78) 5°28 6°03, 8°57 9°32)1057 





Tinnivelly..... Steveoovoseee 1200 1240 1289) .. | .. | +. | 830,855 .. (2135 2185, .. 
Madras, Western .......... 9°75 1015 10551095 .. | .. | 6°95 7°20, .. |17601810! .. 
Madras, Northern ........ oo} s+ | oo 20BD 2. | oo | oe |, 67D oo | oe (1475) 2. | oe 
M.G. Coconada, Red........ | Fr. 1040 .. os | ve f co BOSE co | co BBD ce | 06 
IE, detect nu Tank ok Eke 1 de tha 00d 4-004 oo: | oa 1 00:4.00 








MANCHESTER, August 17. 
(I.) Comparative Statement of the Cotton Trade. 





| 
| | Previous Weeks in 1922. 
Price, ae aE EE 
| Aug. |Price, Price, Price, Price, Price, 
17, Aug. Aug. July | July | July 
| 1922, \“1o. | 3.) a7 | 20. | 1s 





d | d qd; 4a d 
Raw Cotton—Fully Mid. American ..per Ib) 12°80 | 12°25 | 13:45 13°29 | 13°70 | 13°65 
- Sakellaridis Fully Good Fair 


a7 i. | 


| | 
Egyptian ............per Ib, 17°75 | 16°75 | 18°00 | 18°00 | 19°75 | 19°75 
Yarns—32's twist .......s.ssececoeee-perib, 194, 19 193; 192 20} 19 
— Wsweft..... ehentnam eam 18} | 18 | 183| 183 | 19} | 19 
— 60's twist (Egyptian) ........perlb 284 | 27) | 28% | | 3 | w 
8s 


s dis ds ds4d 
| 30 6 32 O 32 O, 32 6 


i s ad 
52-in. Printers, 116 yds, 16 by 16, 32's and 50’s 31 | 33 «0 
30 0! 31 6 31 6 31 6 HY 
18 6 
17 6 


32-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s 31 
38-in, ditto, 38 yds, 18 by 16,10 Ibs ........, 17 


17 3, 18 0 18 0) 18 3) 
33-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 16 


2} 16 6 16 0 16 916 917 5 

(II.) Compared with Previous Years. 

a ——— 

Price, Corresponding dates in 
Aug. aia cenepepnieeeen 
17, 

| 1922. | 1921. | 1920, 1919. 1918, | 1917. 


Hoon 

















| 


| a Se ae ae he 

Raw Cotton—Fully Mid. American ..per Ib/ 12°80 881 26°70 18°89 | 24°52 | 1910 
- Sakellaridis Fully Good Fair | | 

TIAN ........++..per lb | 17°75 | 16°00 | 69°00 | 29°50 | 30:19 | 100 


Varns—52's twist ......c000 cseeeeee-per lb, 194 | 163 | 54 414) 54 | 25 
— @’sweft .......... socccceee per lb) os 15 49%, 41 | «253 ) 

— 60's twist (Egyptian) ........per lb, 25 | % | 61 | 6 | 4% 

| 8 8 is @is dis disd 

$3-in, Printers, 116 yds, 16 by 16,32’sand50’s 531 6 30 0 83 6 60 0 66 6 53 0 

33-in. 8 36 xi, 20 by 19, S8'sand W's 31 0 (29 6 179 6 58 6 64 3 (32 0 

38-in. ditto, 38 yds, 8 by 16,10 ibs.......... |17 9117 347 6'\3 0 38 3/19 0 

39-in. ditto, 374 yds. 16 by 15, 8} Ibs ........ 46 6 116 3/40 050 9/33 617 3 


Although an uncertain feeling continues to prevail in most 
quarters of the market, the prospects are rather more encouraging. 
the opinion is gaining ground that it is now safer for merchants 
to secure supplies, in view of the fall in values since a month ago. 
In the cloth section this week the feature of interest has been the 
‘evival of inquiry for India. Buying has been patchy, but here 
and there substantial contracts have been arranged in standard 


makes for Calcutta and Bombay. Shippers have been stimulated to 


purchase more freely by the healthy trade advices from the other 
side. No increased activity can be recorded for China, and buying 
has been confined to small lots. Demand for most of the minor 
outlets has been quiet, but a few more orders have been booked in 


home trade fabrics. Yarn quotations remain very irregular. Spin- 
ners are expecting toobtain some relief from the Oldham holidays 
and the extended stoppages. Although rather more demand has been 
dealt with in American and Egyptian counts, the turnover shows 


very little improvement. 


Although the improvement in the Lancashire cotton industry 
has met with a set-back during the last few weeks, the Board of 
rade returns reflect the activity which showed itself in the spring. 

ied that shipments of cotton piece goods during 
er than in any month for five years back. The total 
against 311,907,300 square yards in 
7»§30,400 square yards in July, 1921. These figures are 


Tt may be recor< 
July were larg 
Was 443,609,800 square yards, 
June and 177 


certainly noteworthy. Owing to the e 


there are great hopes of India providin 
this autumn. 


xcellent monsoon - 
- 4 Tepr . 
8 a considerable pus 








“USI Ness 
THE WOOL TRADE. 
Our Bradford correspondent, writing on 1 hursday 
Mills in the Bradford and Halifax districts h wo? Says :— 


} ave been 
week for the annual holidays, and the local mark: . 


Sed this 


-.< t has theres 
presented a rather quiet appearance. A moderate amor ae Te 
ness has been done in some cases, but, on the who), ae bus; 
not been seriously tested. Judging from the little alues hav, 


2 oe . ; tat has bee 
done, however, there is no weakness in any secti: n as be 


Topmakers are in a strong position, and most firms oa — 
forward. In both merino and crossbred tops prices ar = _ 
about last week’s rates, good warp 64’s being very Sows oh of e 
48 8d for November delivery. There is not a er at ieae rc 


ness in crossbreds, but topmakers are showing mor 
will not consider the very low prices that were current for medin 
and low qualities before the last series of auctions in i ater a 
yarn trade is quietly steady, spinners being well emplove ° 


irmness, and 


T . ; 4 . ved on ld 
contracts There is a fair amount of inquiry for botanies and fr 
crossbreds, and although prices are not quotably dearer, the pos 
tion is regarded as sound and in sellers’ favour. ‘The unsettle 


conditions on the Continent are interfering to son extent with 
the export trade, and business with Germany especially 


held up. There is nothing new in the piece good trade, rn 
firms are fairly well employed for the present, and it is expected 
that increased activity will be seen after the holiday season, 4 
steady trade is passing in most qualities of home-grown wools. by: 
in many cases it is difficult to make a profit on the high prices 
paid at the recent country fairs. Downs and the best half-breds 
are sound, and good lustre hogs are wanted, but wethers remaiy 


rather neglected. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

There 1s nothing particularly new in regard to Colonial w 
many City offices being temporarily closed, and throughout th 
current week Bradford mills have been closed for Bowling Tid 
This has come to be a general thing, and mills in all manufacturing 
districts now close for a full week for the annual holidays 
P.A.W.R.A. have this week issued their usual monthly statement. 
giving a summary of stocks and disposals of wool from December 
31, 1921, to July 31, 1922. The figures show that stocks of merines 


have been redvced from 202,527 bales at the end of June to 12,268 
bales at the end of July. At the end of last December stocks 
merinos in B.A.W.R.A.’s hands were 419,673 bales, which all goes 
to show that by the end of the year the Association will practical) 
have got rid cf their surplus merinos. Then, too, the sales 
ciossbreds are very considerable, for last December stocks « 
Australian crossbreds were 1,175,533 bales, compared with 785,05; 
bales at the end of July last. When we come to New Zealand cross 
bieds the disposal of these is proceeding much slower than | 
Australian wools, stocks of New Zealand  crossbreds las 
December 31st being 634,053 bales, compared with 415,995 bales 
at the end of July. We expect these to sell much more slowly tha: 
fine classes of crossbreds, and the Association have definite) 
announced that it will be their policy to market these as occasion 
denands. South African wools have gone off like hot cakes, a0 
whereas last December 31st the British Government stock of thes 
wools was 80,647 bales, there are now only 14,828 bales to dispos 
of, which means that the sext two series of sales will see thes 
entirely gone. No matter what adverse criticism has been levelle 
against b.A.W.R.A.’s action by a certain section of the Yorkshire 
Press, it may be re-affirmed that B.A.W.R.A. have pursued the 
right policy, and need not be the least uneasy regarding the futur 
of wool markets. I certainly think that B.A.W.R.A. has - 
interests of Colonial growers to watch quite as much as those of th 
British Government, and as things are, there need be no uncu 
cesire manifest to get rid of even New Zealand crossbrecs. t 
One regrets very much the existence of trouble among “ 
shearers in Australia, but as far as one can see they are hoping ' 
kill the last arbitration award, and compel squatters to pay 55 Mor 
per 100 sheep. Strikes always dislocate business, and no one ne 
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be surprised if the forthcoming Australian season is later than * 
ought to be, because of the foolish action of a certain section ™ 
workers in Australia. It would be good for both growers and user 
if Australian selling markets could get back to pre-war conditi x 
this season, but everything points to this being preventec by the 
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arers’ strike. If the demand of the shearers was granted, there 
— be another strike next season for a further 5s per 100 sheep, 
— jssue might as well be brought to a final conclusion to-day 
e lee months hence. It is a fact well worth noting that here 
* Fngland every strike that has taken place since the armistice 
* “esulted in the workers being the losers, sometimes disastrously 
* ‘Sensible men to-day recognise that war conditions obtain no 
~ wer, and that if the world is to be put back again into a really 
wund economic position, the relationship between its various 
‘os of trade enterprise must be fully recognised. 


ectic 
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VEGETABLE OILS AND OILSEEDS. 





Partly owing to Continental holidays and absence of buying 
»terest, market conditions generally have continued quiet. The 
harp setback in values of Plate linseed led to a little buying at the 
iwer level, from which there has been little or no favourable 
action. About £19 is current value of Plate on spot, and £18 
os for seed afloat and for shipment. Calcutta is also easier round 
iq 10s for July-August loading. The outlook with regard to 
iuseed is very obscure. On the basis of the original official 
otimates of the Argentine crop, there would appear to be only 
; little over 1c0,000 fons still remaining for export this year. ‘This, 
«ith 145,000 tons balance of the Indian crop, gives a total of 
about 250,000 tons, which is considered much below the potential 
requirements of Europe during the remainder of the year. The 
sodden appearance of 200,000 tons additional in the Argentine 
serplus last year 1s, however, not forgotten, and buyers on this side 
would welcome a definite statement as to the actual position now. 
(he estimate of the yield in the United States has been increased 
to 28s,000 tons, against 202,800 tons, the final estimate last year. 

Cotton seed has been quiet and neglected, and is again easier, 
Black Egyptian offering at £11. Rape seed is firmly held, but the 
main interest in this and soya beans is from the Continent. 

With regard to oil, the cessation of American demand, and in 
eympathy with cheaper seed, linseed oil is inclined to weakness, 
end is barely held by sellers for £43 ex-Hull mill for prompt 
idivery, and {41 10s:month. Forward positions are somewhat 
steadier, and quote £37 for September-October. Cotton oils are 
again lower, current value of crude Egyptian being £35 ex-Hull 
mill, and ordinary refined, £40. 

The imports of oilseeds and oilnuts in July at 109,995 tons are 
sightly below monthly average, but 27,000 tons better than in 
Jely last year. 

Exports of unrefined oils have failed to n.aintain previous high 
evel, there being a noticeable falling off in the quantity of linseed 
al sent abroad. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


a attle hides were steady at the auctions held in Bermondsey on 
Thursday, the only alteration from the previous week’s prices being 
‘a connection with best ox and heifers, 50 Ibs and under, and best 
cows of the same weight, both of which made }¢d per Ib more 
‘oney. Kips were a stronger market, and made from 1d to 14d 
per Ib more money. Calf skins were also firmer, and 
practically all weights and selections made advanced prices, the 
appreciations in value ranging from %d to 154d per Ib. Sheep 
‘ins made better figures, pelts selling at from 3s 4d to 5s, and 
ambs from 2s to 6s per skin. Indications in the foreign hide 
market all point to the strength being maintained, and for certain 
lasses of hides the prices being quoted are beyond the home 
trade s idea of values. For instance, the United States are paying 
"454 for frigorifics at origin, a figure which it 1s impossible for 
-Perators here to do business at. As a consequence there has been 
‘ery ttle buying on account of English tanners’ requirements, and 
“hat business has been transacted has mainly been in connection 


— parcels on the spot which have been required for immediate 





— 4 limited business has been done in sole leather during 
the — principally in connection with the repairing section of 
ins aea ¢, which has been forced into the maczket to cover themselves 
as — with the demand for boot repairs on account of the 
bends of oe These consumers have been taking small parcels of 
shght adv “14 Ibs average, but where anything in the nature of a 
hot oo has been asked for, the buyer has left the regular 
any busine and contented himself with something cheaper. Hardly 
as boot _ has been done in connection with bellies and shoulders, 
at the eee in many instances are not buyers of leather 
: ent. 
mall perenne are also reported as being on the quiet side, only 
There is ve eK gg and patent having gone out during the week. 
alf, but it ~ ly a little more inquiry for chrome box and willow 
fen placed for a appear as if any decent-sized orders have yet 
“Ot Sought ‘te these goods. Coloured kid and suéde leathers are 
lit, “ter, as is also the case with waxed kip butts and 


Shy e 

= Manufac 
+ cturer 
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g small ty report the number of orders coming to hand 


th in numbers and size. 
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OVERSEAS PRODUCE MARKETS. 
nell at ‘ Mincing Lane, Friday, August 18. 
icularie business was conducted in refined goods on the 
. Mess’ T British descriptions, and a very steady trade 
1 58s: ate and Lyle’s cubes, sold, 59s 6d to 60s 6d; 
’ Granulated, 428 6d to 538 3d, as to quality; caster, 


THE ECONOMIST. 343 


a 


558 9dto 56s 9d; yellow crystals, 47s 3d; pieces yellow, 37s 6d to 
398; fine white, 48s; granulated, September, 53s 3d; October, 53s; 
November-December, 52s 3d. Crystallised West India ranges from 
448 to 47s 3d, as to quality, and met a moderate inquiry. American 
granulated, spot, sold, 51s 6d to 518; afloat, 243 44d to 24s; 
August, 24s 3d; September, 25s to 24s 6d; white Java, July, steamer, 
sold, 21s rod to 21s 3d; August, 21s 6d to 21s 14d, c.f. and i. terms, 
London. White Mauritius, spot, 48s 6d to 49s; ditto, Brazilian 
prime dry white, 49s 3d to 49s 6d; white Trinidad, 50s 9d: Belgian 
granulated, November-December, 21s 44d, f.o.b., Antwerp. Czecho 
granulated, November-December, 22s 6d, f.o.b, Hamburg. Dutch 
ae November-December, 24s, f.o.b., Amsterdam. Cuban 

asis, 96 per cent., August, quoted 19s 444; Java, No. 17, Dutch 
standard, 20s, and Brazilian basis, 80 per cent., 9s, c.f. andi., U.K. 
Cuban receipts last week, 49,600 tons, against 26,600 same time last 
year. Stocks remaining, 540,100 tons, against 1,340,600 last year. 
Liquid glucose, spot, 28s. Terminal, white, August, sold, 23s 6d; 
December, 22s 3d to 20s 6d and 21s 74d. 

COFFEE.— Public sales were resumed this week, and the moderate 
supplies brought forward met with but quiet support at prices showing 
no material alteration. Limited transactions for future delivery, 
include December, at 6os. 

COCOA.— Market still very quiet, but rates without essential change. 
Fair arrivals have come to hand recently, chiefly from Grenada. 
300 tons W.C.A., October-December, sold 41s to 40s 6d, f.o.b. terms. 
Butter quiet, at 1s 7d per Ib. 

TE4.—During the week, 39,180 packages Indian were brought to 
auction, including 8,800 packages new season’s. Fair competition 
ensued, and medium to fine descriptions trought fully steady prices, 
but common at times moved in favour of the buyer. 25,900 packages 
Ceylon offered attracted active support at full to dearer prices. Java 
commanded firm rates. 

RICE.—Market still very quiet, and quotations in a great measure 
nominal, Two stars, spot, 15s 3d ; August-September, 14s 3d. Broken 
kinds in poor request. Beans steady, quiet. Rangoon hand-picked, 
spot, 78 3d. Japanese peas, spot, 30s; November-December, 238; 
and December-January, 22s. ; 

SPICE.—Pepper market steady, but trade moved quietly. Fair 
black Singapore, spot, quoted, 4d; ditto, August-Octeber, steamer, 
sold, 33d, and buyers; Aleppy, spot, quoted, 43d; Tellicherry, 444; 
Ceylon, 44d. White Singapore, 64d; August-October, 64d; Mun- 
tok, spot, quoted, 73d; ditto, August-October, sold, 63d. Zan- 
zibar cloves, spot, 1s 34d to 1s 3d paid; October-December, 
steamer, 8d to 7d. Pimento, spot, 24d; flake tapioca, spot, 2d 
per lb; ditto, August-September, steamer, London, sold, 22s to 
22s 6d; ditto, to Havre, 23s. Fair Penang seed, spot, 19s 9d; August- 
October, 20s. Sago flour, September-November, sold, 138 74d; 
October-December, 13s 6d. Desiccated coconut: Spot lots sold, 35s 
to 348; afloat, down to 30s, then 32s 6d; August-September, 348 6d. 
Ginger quiet, unaltered. 

FRUIT.—Dried :; A quiet tone continued, and on balance there was 
no new feature to record. Of currants, Patras half bags quoted 51s 
to 52s; quarter cases, 50s to 55s ; Australian three crowns, 60s to 63s. 
Cape raisins, 50s to 62s 6d, as to grade. Australian three crowns 
sultanas, 100s to 103s. Siar dates, on spot, 27s 6d. 

JUTE.—This market presented a steadier tone in the early part of 
the week, but subsequently assumed a quiet state of affairs. First 
grade, July-August, Continent, sold, {28 10s; ditto new crop, August- 
September and also October, at £33 to £33 5s and £32. Lightning 
grade, spot, Dundee, £33; ditto new crop, August-September and 
October, at {29 10s to £28. Hessians steadier. 10 ounce, spot, 
quoted 36s; August-October, 35s; 8-ounce, spot, 25s; August- 
October, 26s. A twills, spot, sold, 77s; forward quoted 78s; B, spot, 
65s; forward, 65s 6d; salts, on spot, sold, 59s; sugars, 773; and 
flours quoted, 78s 6d. Hessian bags, 56 by 28, spot, sellers, 58s 6d. 

HEMP.—Business in all descriptions ruled very quiet, but with 
sellers inclined to some reserve, prices ruled steady. G grade, 
August-October, quoted £34 158; H, £34; J, ditto, £32: K, £31; 
L, £30; M, £29; and streaky three, sold, £34 15s. New Zealand 
dull. H.P.F., spot, quoted, £34, and ditto August-October, £33. 
African sisal firm but quiet. No.1, G.E A., August-October, £37. 

SHELLAC was very quiet, aud prices moved against the seller. 
T.N., spot, quoted 330s ; ditto August, sold, 300s; October, 300s to 
295s; and December, 280s. 

COPRA.—Market easier, but trade proceeded slowly. F.M.S. 
Straits, August-October, Rotterdam, sold, £24 18s 9d to £24 118 5d; 
September-November, £24 17s 6d to £24 11s 3d; Ceylon, £26 2s 6d 
to {25 10s; Cebu, {24 5s; Java, £24 11s 6d; mixed, quoted {24. 
F.M. Straits, August-October, Marseilles, sold, {24. Palm kernels 
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dull. August-October, Liverpool, sold, {17 78 6d to £17 2s 6d; 
and September-November, {18 8s 9d to £17 55. : 

RUBBER.—Easier on the week, and trade ruled very quiet. 
Standard plantation crepe and sheet, spot, also August delivery, sold, 
7d to 61d ; September, 74d to 6jd ; October-December, 7§d to 7d 
and mal: anuary-March, 7§d to 7§d and 7$d ; April-June, 8d to 73d. 
To New York, standard sheet, Angust-September, sold, 74d; and 
October-December, 73d, c.f. and i. Fine hard Para, spot, quoted 
ond ; soft fine, 94d ; caucho ball, 73d. , 

ENTHOL.—Spot, 24s; forward, 23s. Japanese peppermint oil, 
spot, 6s 3d ; forward, 5s 6d ; aniseed, spot, 2s 34; forward, 2s 44d ; 
slab camphor, spot, 3s 6d; forward, 3s 3d; crude, spot 3s 4d; 
forward, 2s ad on Ib. Japanese wax, spot, 85s ; forward, 75s 

rcwt. 

P OILS. —Linseed market quiet and easier. Spot, net, naked, 41s; 
August, 398 9d ; September-December, 36s 44d ; January-April, 34s 6d. 
Rape dull. Crude, spot, nominally 43s; refined, 46s. Cotton quiet. 
Crude Egyptian, spot, 40s 6d ; common edible, 47s 6d ; deodorised (in 
barrels), 53s. China-wood quiet. Hankow, spot (barrels), 63s; ship- 
ment, 62s. Cocoanut lower. Ceylon, spot, 39s 6d ; August-September, 
38s 6d; Cochin, ditto, quoted 44s. Soya easier. Oriental, barrels, 
August-September, 38s 6d. Japan fish quiet. July-August, cases, 22s. 
Cod steady. English, spot, 31s. Ground nuts quiet. English 
crushed, naked, spot, nominal; forward, 48s; deodorised, barrels, 
56s. Turpentine dearer. American, spot, 97s; August, 97s; 
September-December, 98s; January-April, 99s 6d. Rosin firmly held. 
American, grade B, 148; G, 148 9d; HI, 15s; N, 153 6d; WG, 18s; 
WW, 20s 6d. French, F/G, 15s; WW, 18s3d percwt. Petroleum 
steady. American standard white, spot, 1s 4$d; and water-white, 
1s 5d per gallon. 

OILSEEDS.—Linseed market dull and easier. Bold Bombay, afloat, 
£20158. Small Bombay, ditto, {19 15s. Calcutta, afloat, {19 15s; 
July-August, {19 10s; August-September, {19 5s. Plate afloat, 
£18 15s; July-August, {18 ros ; August-September, {£18 5s. Rape- 
seed quiet. Toria, July-August, sellers, 7:8 58; bold Feroze- 

re, July-August, quoted {17 15s. Cotton-seed dull. Egyptian 

lack, August, sold, {11; and white, sold, {10. Bombay, August- 
September, £8 12s 6d, sellers. Gingelly quiet. Chinese, August- 
September Continent, nominally, {25 10s; large Bombay, ditto, 
£25 5s. Castor, Bombay, August-September, sellers, - 103, to 

ull. Groundnuts dull. Coromandel, machine-dried, August- 
September, {21 10s; ordinary, {20 10s; East African, {21 2s 6d ; 
Nigerian, {21 10s; bold Bombay, {21 2s 6d. Soya beans, Man- 
churian, August-September, £13 per ton. 

METALS.—Tin opened the week with a rather firmer tone, buyers 
being more prominent, and a fair turnover resulted, cash being 
dealt in at {159 to £158 15s; September dates, £158 15s; October 
fluctuating between {159 and £159 10s; with three months, {159 5s 
to £158 17s 6d to {159 2s 6d. Increased firmness was apparent by 
the middle of the week, owing to higher Eastern advices, combined 
with the American position, and a fair demand prevailed, especially 
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for forward positions. Cash sold at {159 10 ao i 
September, £160 15s ; October, ge hy ~~ £159 os a; 
irregular at £160 to £161, while finally registered a: f - Months 
Thursday's session values ruled firmer, and a good basi ‘> 
pired, though some irregularity was apparent for three meal 
sold at {162 5s to {161 15s; early September, £161 175 6d. : 
ee ieee 10s to £162 58; end October, £161 155 to f 6a: 
again at {161 15s; three months, {161 10s to £162 10s to fis a 
to £162, while finally registered at {161 12s 6d. On Frid : 
little change occurred, the market ruling steady, with moderate ad 
sactions. Cash, sold, at £162 to £162 10s to {162 ; early Se Pi 
£162 5sto £161 15s; middle October, £161 15s, and three mena 
£162 tos to £162 2s 6d, while finally {161 15s. Erglish re: a 
£161 5s to £161 tos. Copper: Market opened stead : 
the influence of good buying orders, and a j 1 oder 
transpired. Cash sold at £64 2s 6d; October, £64 5s; Neon 
ber, £64 6s 3d; and three months, £64 7s 6d “to {eas 
On Tuesday the demand slackened off, and holders were ‘ * 
to grant slight concessions in prices. Cash sold (en aa 
£63 18s 9d; September, £64 2s 6d; three months, £64 1s 3d At the. 
middle of the week values, however, displayed an upward tendency _ 
due to higher cable advices from the United States, and a good bail 
ness was effected, comprising cash at /64 5s to £64 28 6d 
£64 38 9d; October dates, £64 6s 3d to £64 58; with three mont a 
at £64 7s 6d to £64 6s 3d, and again at £64 7s 6d. At Thu ; 
session the tendency of prices was weaker, with a fairly good trade ig 
force. Cash sold, £64 to £64 1s 3d; mid-September, 64 38 od; 
mid-October, £64 5s to £64 3s 9d; three months, £64 5s to £64 65 xd 
to {64 3s 9d. On Friday a quieter tone prevailed respecting for. 
ward positions. Cash sold at £64 1s 3d; early October, 64 to 
£64 2s 6d, and three months, £64 2s 6d to £64 3s od to £64 18 34. 
Electros, £70 to £71; best selected, £66 10s to £68 103. Strong 
sheets, {94. Wire bars, {71 per ton. Lead firmer £24 158 to fu, 
as to position, Spelter dearer at £31 10s to £30 15s, according tp 
sition. Antimony, ordinary brands, {27 to £29 10s. Aluminium, 
ome, {100, and export, £105. : 


METROPOLITAN CATTLE.—Avevst 17, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


s 4 
Beasts—Herefords ... Sheep—Downs (clipped) 11 
Shorthorns 0 | Ewes (clipped) 7 
Devons Crossbred (clipped) ., 
| Scottish (clipped) .... 
Lamb—Downs 


LONDON POTATO MARKETS.—<Avcvsr 17. 
Per Cwt. | 
s d s a | 
English Epicures .... 2 6 to 3 0 
” 3 0 4 0 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department. 
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AUGUST 19, 1922. 


| Che Economist, 


A WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


i 
| 
| A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XCV. 
B. W. BLYDENSTEIN & 6O., 


55-56, Threadneedle Street, 
London, E.C.2. 


| BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


{|} COUPONS AND DRAWN BONDS COLLECTED. 
|| DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij’. 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F'.80,000,000— 


(£6,666, 
STATUTORY RESERVE 
EXTRAORDINARY RESERVE 


888,333) 
Head Office: AMSTERDAM. 
|| Branches: ROTTERDAM, THE HAGUE. 
'j)Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 
LONDON Gonna pars? The National 


MENTS TO THE FAR EAST 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’INDUSTRIE, 
17, rue Soribe, PARIS. 


Established 1901. 

| wees Fr. 100,000,000 fully paid 
| Funds... Fr. 12,350,000 
|| Deposits (31st July, 1921) Fr. 414,000,000 
| Transacts General Banking Besiness. 


tang go acm 
Lonxpow Jorwr Crry 


1} For Conditions ana 
_ |] Made to the Londen 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Str EDMUND B. OSLER, President. 


A. W. AUSTIN, Str anew roe ayy M, 
NANTON, Vice-Presiden 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches Agents throughout 
Canada — the United States. 


NEW YORK AGENCY 51 BROADWAY. 


SATURDAY, AUGUST 19, 1922. 


No. 4,121. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
a Paid ee 


Undivided Profit 


fits ; 579,675 
Total Assets (29th April, 1922) $653,869 ,071 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
London Offices: 47 Thread meee. , as 2 
9 Waterloo Place, Pall Mall, S 
London Committee: Sir Thomas siecae Bart. 
FR. 8S. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 
6 Place Vendome, Paris. 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W.F. Benson: Manager 
Financial Agents of the Gevesument of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it a 
exceptional facilities for the transaction of a 
general banking business in Canada. Sowteant. 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL oar KINGSWAY OFFICE eae RPOOL OFFICE 


50 Pall Mall, 


BRUSSELS 
ANTWERP 


Total Assets (June 30, 1 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


nytt inn 39, CORNHILL, LONDON, E.C.3. . na Tpohone: 


Capital Authorised and Subscribed 


Capital Paid Up-_- 
Capital Uncalled- - 
Reserve Fund -_ - 


29 Kingsway, W.C,2 


NEW YORK 
CONSTANTINOPLE 


Paid-up Capital, Surplus coat Undivided Profits (June. », em) 


Cotton Exchange Buildings 


PARIS 
HAVRE 


- $42,400,090.11 
- $630,351,351.92 


Avenze (3 lines). 
soeiaaes 
- © (£1,000,000 
- + £1,000,000 
- +  £1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL ... 


1%; At 7 or 14 DAYS’ NOTICE ... 13 %. 


Terms for longer periods can be ascertained on application to the Company. 


SEG LEELA LACES LMI 
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Banks, K&e.—OContinued. © 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OrFrice—8 eae, ae C.2, 
«+ £4,500,000 





AUTHORISED CAPITAL .. 


SUBSCRIBED CAPITAL ... £3,000,000 
Parp uP CAPITAL £1,000,000 
RESERVE FUND.. £1,050,000 
UNCALLED CAPITAL £2,000,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards for 1 or 2 years at 44%; longer or shorter 
periods at rates to be ascertained on application. 

ARTHUR WILLIS, Manczger. 





DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848, 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts al! classes of Fire and Accident Business, 
_ Chiat Office: St. Mildred’s House,. Poultry, Lendoa(E.C. 





INSURANCE & INVESTMENT. 


Endowment Assurance is 
the ideal combination of Life 
Assurance and Investment. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 














REFUGE ASSURANCE COMPANY 


LIMITED. 
Chie! Office: OXFORD 87., MANCHESSER, 










(For ane year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 














CANADIAN PACIFIC RAILWAY 
COMPANY. 
DIVIDEND NOTICE. 

At a Meeting of the Board of Directors of the 
Canadian Pacific Railway Company held to-day, 
the following Dividends were declared :—On the 
Preference Stock, Two per Cent. for the half-year 
ended 30th June last; and on the Common Stock, 
Two and One-half per Cent. for the quarter ended 
30th June last, being at the rate of Seven per Cent. 
per annum, and in addition, Three per Cent. per 
annum from Special Income Account: both Divi- 
dends payable on the 30th September next to 
Shareholders of record at 83 p.m. on the Ist Septem- 
ber next.—By order of the Board, 

E, ALEXANDER, Secretary, 

Montreal, 14th August, 1922. 


CITY OF TOKYO 5 
STERLING 





, LOA N, 1912. 
ISSUES 





Notice is hereby given on that the COUPONS due 
Ist September, 1922, will be PAID on and after 
that date (Saturdays excepted) between the hours 
of 11 and 8 at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, 2 
- OKUBO, Manager. 

9 Bishopsgate, London, gE c 2. 
17th August, 1922. 





EDITED BY Mrs. 














The WORKS and LIFE of WALTER BAGEHOT 


RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
| only will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 


*." The Life of Walter Bagehot 


By his Sister-in- con (Mrs. Russet, BARRINGTON). 
other Illustrations. (In the Original Binding). 8vo. 148, net. 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 
AUTHORISED CAPITAL ove 


PAID-UP CAPITAL and RESERYE FUND 
DEPOSITS and CREDIT BALANCES ove 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE RicuHt Hon. LORD ELPHINSTONE, 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,57. Vincent Piace, W.G. LEGGAT, Manager. 
LONDON Oftice: 80, BisHopsGcarTe, E.C.2, J. W. JOHNSTON, Manager, 


201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


BOSS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 








24,500,000 


£2,000,000 
238,600,000 











JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting, 


102, New Bond St., London, W.1, 















LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 
Subscribed Capital (150,000 Shares of £20 each) £5,000,000 
Paid-up Capital - - - - - £1,500,000 
Reserve Fund oo oe -  - £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 





BELFAST AGENCY: Northern Banking Co., Ltd. 


BRAZIL: Rio de Janeiro, Mandéos, Para Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIWER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency), FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, adv anced 

upon, or sent for collection. Exceptional banking facilities offered through 

the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 





The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 





The “ Works” 


| DRINK AND ENJOY 


LIPTONS TEA 


The Finest the World Produces 


With portrait and 
(1914.) 
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WHAT DUNLOP 
CORD TYRES HAVE DONE 
























From Capt. G. EGERTON PEARCH, Chagford, 


From S. F. EDGE, Esq., Ditchling, Sussex. 
Devon. 





























“IT thought it only right to let you know how very 

—a | “ . < 

D. | ae 25 h.p = m es. eg —_— successful the Dunlop Cord Tyres were which you 3 

ve ; , : ; : | 

South of France, carrying a large amount of luggage supplied me with for my six cylinder A.C. car which g 

and three adult passengers. I used the car almost was entered recently at Brooklands, and gained such & 

. | every day for six months and came home via the a big series of records from 2 to 12 hours inclusive, 3 

or — oe — mene _ —— ao averaging for 12 hours over 70 miles an hour. I = 

ess -of weather, but we arrived safe ck in Dev t aa 

f the same set of tyres with aoe we caeaeien believe they stand with the unique record of having 2 

1, 4) The tyres are very little worn although the mileage run a greater distance at 70 miles an hour than any % 

is | set of tyres in the world have ever done." = 
D. | 
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. ; . 
CO, MH —_CCiCsCL Ftnave dome €x86%Y cover, no PUnc ig of tnree Ty | 
gre, | 
‘ED|| & 
be). : 
a . _. Worksop- 
ic ; , From w. MORRISON, Esq., Loch Assynt ctl HUNTER, Es4:- Sees de 
ug “1 nt. a ad 
; 4m glad to say tha jutely conv 
4 t your Ma a now abso han the Dunlop 
for ‘ 800d and I am entes On Cords are really ao ee ts 0 tyre world ¢ 
| °n Albion and Service out of them nothin 
. 5 —e =." Cord.” 
+ a i 
out G 
e 4 From W. H. BOWATER, Esq., Birmingham. 
= j ** I have been a user of your tyres for many years, 
Fits and thought it would be interesting to you to know 
Jer the mileage done by the last four tyres on my car. 
The Tyres are Cord, size 820 x 120, and are run on 
ahd || a Wolseley 20 h.p. six cylinder limousine. 
; Tyre No. 18184 Mileage 15,987 miles. 
. i ee eo 
| ie oe Mie . ee 
| 2 % + 18062 * 17,697, 
: I have a careful record kept of all my tyres, and 
| 2 if you would like to verify the mileage, I shall be 
; 7 very pleased for you to do so.” 
; : 
er. e 





TRADE 


1 


{___ 
N 
fe 

\ 

x 


HOW THE “NO TROUBLE TYRE 
JUSTIFIES ITS NAME 


— To obtain the best results from" any cover, give it the unfailing support of a Duniop tube. 
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Banks, &c. 
THE ROYAL BANK OF CANADA 


Established 1869. = 
Spates tears ae 


Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President 4 Managing Director, 
Cc, E. NEILL, General Manager. 

Ee: 


BANK BUILDINGS, 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia: British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay: Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
¢, 


Sir 
DENISON MILLER, . 
K.C.M.6., 
Governor. 


Branches and Agenc‘es throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1921. 
Savings Bank Balances ... £37,278,788 
General Bank Balances .. 
Note Issue Department ... 
Other items ... a 


' @126.170,085 


London Office: 36-41 NEW BROAD ST. Ec. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL Parp UP... 
SILVER RESERVE ... am =e _ 
STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
- Head Office—Hona Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir Ceorge Sutherland, 
A. M. Townsend. Cc. F, Whigham. 
MANAGERS IN LONDON: 

Str Newron J. STaBp. H. D. C. JoNEs, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP.,.... £600,000 | RESERVE FUND £720.000 


BRANCHES— Beret: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. Scpan : Omdurman, Khartoum, Port 
Sudan. PaLesTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth, MEDITERRANEAN: Malta, 
Gibraltar. TRANs-JORDANIA : Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
2th and August Sist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
a provided they do not fall below the sum 


No. 27 Clement's lane, Lombard Street, E.C.4. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICM, SWITZERLAND, 
Basle, Berne, Frauenf 
Kreuzlingen, Ls ee, Se 


euchatel, St. Gall. 


THE ECONOMIST. 


LONDON AND RIVER 
ThPLATE BANK, LIMITED. 
Established 1863. ag 


Parp-Up Capita & RESERVE Founp £4,140,000, 
AFFILIATED WITH LLOYDS BANE, LTD. 


ARGENTINA. eines ond 6 Oct Beanches, 
Bahia Bianca, Concordia, Cordoba, Mendoza, 


Parandé, Rosario, Tucuman. 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandu. Salto. Rivera. 
BRAZIL. Rio de Janeiro, Bahia, 
Maceio, Mandéos, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 


COLOMBIA. Bogota, Medellin. 

U.S. AMERICA, New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (44 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafte, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—?7 PRINCES STREET, E.C.32, 

Manchester, 86 Cross street: 
, 48 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1969 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 


interests in Turkey areinvited to apply for terms, 


BANK OF NEW SOUTH WALES 


Lonpon OFFice—29 . 8.0.9. 
Reserve Fund........c.cccsccccevesssssesseseveseeesesee 8,600,000 
Reserve Liability of eceseesseeee_ 5,000,000 

#18,600,000 
Aggregate Assets, Slst Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
allthe Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of EB Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager. 


BANK OF NOVA SCOTIA 


Established 1882, 


Capital - @ 
ReserveFund - 
Total Assets over $225,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. Branches in all. 


London Branch: 
85, OLD BROAD STREET, &.C.2. 
E, C. MacLEop, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 184: 


Paid-up Capital -- £260,000 0 0 
(25,000 Shares of £10 each) 
nd -- £750,000 0 O 

£16,822 0 0 


(August 19, 1929. 
ANGLO-AUSTRIAN BANK, 


LIMITED. 
Head Office: 
24/28, Lombard St., London, E.C.3. 
Branches : 
Vienna and throughout Austria. 
B Trieste > 
Czernowitz. Nagyvarad. Suczawa. 


Correspondents in Czecho-Slovakia: 
Anglo-Czecheslovakian Bank, Prague and Branches, 


CAPITAL : 
Authorised ... £2,000,000 


Paid up -- £1,406,370 
GENERAL BANKING BUSINESS 
TRANSACTED. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: & Gracechurch street, E.C.3, 


Subscribed Capital ............ , 
Paid-up Capital........... aseecenseseesecesee 1,319,887 
Further Liability of Proprie e~ 1,819 
Reserve Fund .............+. scsesereesesese 1,800, 


Letters of Credit and 
and Agencies of 


the 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 


fer, Bills jated or forwarded for 
Cellection, Ban business 


gand Exchange 
of every description transacted with Australia. 
Manager. 


E. M, JANION, 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 


1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ove ob +» 5s 61,000,000 
oe si YOROHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 

. , Sydney, Tientsin, Tokyo, Tsinanfu, 
ngtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


Governor—B. HORNSBY, C.B.E. 


FULLY PAID CAPITAL - 
RESERVE FUND - - 


£3,000,000 
£2,200,000 


London Agency : 
6 and 7 King William Street, E.C4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


BANCO DE CHILE. 


Lendon 
94 GRACECHURCH STREET, EC. 


street, Kingsway. London, W.C., and 
, August 19, 1928.—N.2597. 








